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THE MONEY MARKET. 


' INFLUENCED mainly by a fall in the American exchange, 
but, in fact, also by a continued strong demand for gold 
for the Continent, discount rates have distinctly 
hardened this week, the quotations for best three months’ 
bills having advanced to 1g per cent. That the States 
have it in their power, if necessary, to draw large 
amountsof gold from this side is unquestionable. We give 
elsewhere the figures of their foreign trade for the fiscal 
year ending June 30th last, which show that the value 
of their imports exceeded that of their exports by no less 
than £123,000,000. That trade indebtedness Europe 
has already liquidated in part by shipment of gold 
the return of securities. But a large 
amount must be still owing and soon that will be 
increased by our purchases of wheat and cotton. But 
oe the States will thus have the power to take gold 
on it remains to be seen whether the ey will exercise 
it to any largeextent. Both the banks and the Treasury 
have an abundance of go, and the issue of bonds to meet 
the war expenditure affords a basis upon which the banks 
can add considerably to their note issues. It may be 
found, therefore, that the fear of a heavy drain of gold 
hence to the States in the autumn, which has been the 
chief influence in enhancing discount rates, is exagge- 
rated ; but there is certainly sufficient warrant for it to 
justify lenders in acting cautiously. 


sy Subjoined is our usual table of current rates :— 
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LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 








Week.|Last Week. fee Seo. —_ 











- call money! “+ fet same | — ' same ‘ 


RATES of EXCHANGE. 





5 ‘a - A Fort- |'Three Wks.| A Month 

This Week.|Last Week. night Ago. Ago. | Ago. 
hate Per Mille. | Per Mille | Per Mille. | Per Mille. | Per Mille. 

F D> weve seen r i Par } agst us _ par pa 
eee cnevke 1 ee us | 13 agstus | 2 agstus | 1} agst us 2 agst us 
Holland ........ agst us | 5g agst us * agst us agst us | 4} agst us 
New York ...... 24 agst us | agst us agst us | lg agst us | lg agst us 








THE PEACE NEGOTIATIONS. 

THe various homely proverbs which warn us that we 
must not count on facts before they actually take place, 
should he borne in mind now that we are speculating on 
a speedy end of the war between the United States and 
Spain. The one thing we do know positively is, that 
Spain is suing for terms of peace through the French 
Ambassador in Washington. It need scarcely be 
said that the step is a wise one on her part. As 
soon as the Spanish fleet under Cervera was destroyed 
every sane observer knew that further fighting was 
hopeless, so far as the retention by Spain of her colonial 
empire was concerned. There was the usual vague talk 
at Madrid about the honour of the nation, and the large 
army still left in Cuba for the protection of that honour. 
But though Spanish obstinacy-is a formidable factor in 
any matter in which the Spanish people are involved, it 
seemed probable that the desire on the part of those 
interested in Spanish finance, and the wish of Spain 
herself to save a portion of the wreck of her colonial 
empire, must lead to an almost immediate attempt on 
her part to meet her conquerors halfway, and make as 
good a settlenient as possible. This step has, it seems, 
actually beer taken, and at the present moment the 
Washington Cabinet is considering what the Madrid 
Cabinet has to say. But from negotiations to a definite 
settlement is a long step, and it is too soon yet to 
assume that it will speedily be taken. 

The most problematical factor in the situation is the 
inability of Spain to realise what has really taken place. 
Whatever may be the original rights or wrongs of the 
war, what is now certain is, that the United States will 
stand absolutely on the right of conquest. As the Temps, 
which has throughout taken a most luminous and 
sensible view of the whole struggle, says, ‘‘ What can 
and should now be urged upon the Madrid Cabinet in 
the interests of Spain herself is, that there is an irre- 
ducible minimum of concession below which it would be 
chimerical and vain to hope to reduce the American 
demands.” There is the crux of the question. Will 
Spain continue to be so blinded that she cannot see 
what is so clear to every impartial observer? And if 
the Spanish Government does see this, will it be able to 
enforce the idea on the minds of the Spaniards, soas to 
prevent a revolution in Spain in the interests of the 
fanatical followers of Don Carlos, who would prosecute 
the war until the last peseta remained in the Spanish 
Treasury?" If Madrid sees things in the true light, 
there will be peace; if not, the war will continue. We 
do not think that Washington will impose very onerous 
‘erms, for the people of the United States are by no 
ineans of one mind about the necessity or even bare 
justice of the war, and there are many now who, seein 
that very little more glory is to be got out of it, would be 
glad enough to see peace concluded on a moderate and 
reasonable basis. Both wings of the Democratic party 
have, through their leaders, Mr Cleveland and Mr Bryan, 
(leclared against territorial extension beyond the sea, and 
not a few influential Republicans hold the same idea. 
Consequently, if President McKinley, who has certainly 
not been enthusiastic about the war, determines to adopt 
| & moderate and generous policy, there is every reason to 
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——.. 
believe that he would secure the support of a majeaal 
of the people. é 7 
But what would be involved in such a moderat 
policy? What would, in the words of the Temps, be 
irreducible minimum below which the United § 
would not in any event descend? Well, it is clear 
Cuba is lost forever to Spain, though itis not so clear what 
the Americans propose to do with it. Is the island to be 
a territory of the Union, or is it to be an autonomong 
State under American protection? Already the solemy 
Congressional resolution is being ignored in face of thg 
undoubted fact that a large proportion of the Cubansarg 
as unfit for republican self-government as any population 
in the world. However, what line of action the United 
States may choose to take is no business of Spain; it 
must suffice for her that she has lost Cuba once and for 
all. With Cuba goes also Porto Rico, It is not, of 
course, actually captured by the American forces, but 
everyone knows that it will be should Spain choose to 
prolong the war. The American Government intends} | 
evidently to make of Porto Rico a strong place @]| 
arms, which will dominate the whole West Indian} 
Archipelago. Spain must make up her mind to the logs | 
of that island. In the next place, the Ladrones have} 
actually been captured, and are being held by an American | 
military force. Those islands will be used by the United 
States as a Pacific coaling-station. Here, then, ig in-| 
sular territory, a little larger than England and Wales, | 
which Spain must, if she is to secure peace, regard as| 
practically gone, and she must in consequence treat on | 
that basis. | 
The great problem remains, the problem of the} 
Philippines. We do not recall any more difficult | 
problem than this in modern history. It is useless to} 
argue whether the United States ought to be there, six | 
thousand miles from their Pacific coast, at all; the} 
point is, that they are there, as the result of a great naval | 
victory. The Philippines are, in the opinion of probably | 
a majority of the American people, a very incom | 
venient white elephant, which they would like to rid} 
themselves of. But how to do that is the question, and } 
it is a question which we by no means propose to solve | 
here. Our point in connection with the Philippines is, | 
that if the claims of Spain there are to be considered # 
all, now is the time for such consideration, and that the 
longer Spain delays, the less chance will the Spanish 
people have of any claim being considered in the full 
tide of conquest. The American Government & 
evidently at its wit’s end to know how to solve the 
urgent problem, and it does not seem very likely # 
present that a vote in favour of either annexation 
or protectorate could be secured in the Senate. Buta 
there is apparently no one European Power to whom the 
United States would be willing to hand over its prize, it 
is just possible that Spanish claims might be taken into 
partial consideration, supposing Spain were to 
instant surrender on the two capital points of Cuba and 
Porto Rico. The chief obstacle in the way of such a cours 
lies, not in American feeling against Spain, but in the 
determination of the rebels in the Philippines not to pu 
up with Spanish rule any longer, and it would 
do for the American forces, after liberating the rebellious 
Cubans, to hand over the rebels in the Philippines 
their old masters, and to keep them in that subjection 
Whatever the solution, we feel that it must pri ‘ 
be a solution by America and Spain, and not by the): 
Powers of Europe, who have, indeed, their comm 
interests in the Philippines, but who have no adequalé 
claim to say how those islands shall be governed or. 
whom they shall belong. The right of conquest he 
must be regarded as final, and it will be so regarded. 
This brings us to the last point we wish to state. 
That point is, that Spain does well to address 
direct to the American Government in place of at 
ing to interest the Powers in her fate. She got 
by the attempts at mediation made by the Powers # 
Washington in April, and every day which has pase) 
since then has made it more clear that, however lit®) 
the Powers of Hurope may like the portent of an stmt} 
America, they are not going to jeopardise their interes | 
‘for the sake of Spain. It is-said that even ‘the em 

























” 
F 


Bhi 


vEEEE 


-ESS EES 


Fabsier= 


— Sas ‘5. S. ~ 
Bg sehrEbie 


> 2 -@ 
Fis 


shat Es 


> 8 
St.tbecn 

















—@® 
Me 


Eetecs 


cue 


58a 


$ 


tie 


ts 
g 
te. 


it* 


|| July: 30. 1898.} 





ee sassnnansasEnnnennnsiennsgmmmammnmnennenmmnnnnnse 


—————————————ee—O0Deoeq*qomaeeeeeeeeeee aa lll seee___ ee 


friend of Spain among the rulers of Europe—the 
Emperor of Austria—has advised prompt recognition by 
Spain of the accomplished fact ; and such recognition 
must mean direct appeals to the victorious Power for 
terms. The fact that Spain has taken this step shows, 
at any rate, that the Sagasta Ministry has learnt some 
lessons during the last few weeks, and that the appa- 
rently ineradicable habit of the countrymen of Don 
Quixote to ignore facts and to live on the internal 
revenues of the imagination is passing away. It is a 
good sign. In fact, our firm belief is, that this short and 
not very sanguinary war may be a blessing in disguise 
for Spain. It may break up her cherished, but perni- 
cious delusions, and when her costly colonies are gone, 
her people and Government may address themselves to 
those great internal reforms which are so deeply needed. 
Spain has ¢o many times refused to learn her lessons, 
that one hesitates to predict definitely. But, at least, it 
is clear that she has her chance now, ana that she may 
come by wisdom at a very cheap zate. 



























SOUTH-EASTERN AND CHATHAM NEGOTIA- 
TIONS. 


Wuen dealing with the South-Eastern dividend 
announcement last. week, we pointed out that “ until 
the proportions of divisible trattic to be received by each 
company are disclosed, it is impossible to form anything 
like an accurate estimate of the benefits to accrue to 
the respective companies under the pending agreement.” 
Mr H. Cosmo Bonsor, M.P., the chairman, frankly 
admitted at the South-Eastern meeting on Thursday, 
that he was obliged to disappoint his hearers on this 
point, for he could not state the exact proportions in 
which the net revenue of the two companies are to be 
apportioned between them in terms of the pending 
agreemcnt. The point, he said, was left to him- 
self and Mr Forbes to settle, and as it is 
the crux of the position, it is a pity that a definite pro- 
nouncement could not be made. As the agreement had 
not, up to the time of the meeting, been finally settled, 
as had been hoped, although it was tentatively approved 
by the shareholders at the meeting referred to, we may 
safely assume that this is really the standing question. 
As to the general terms and scope of the agreement, Mr 
Bonsor was able to give much information to the South- 
Eastern proprietary, and from the particulars supplied 
by him, as contained in the draft agreement, it is clear 
that a full and complete understanding is in a fair way 
of being arrived at, From January lst next all com- 
petitive traffic, of whatever kind, will be controlled 
by a joint committee of the two companies, will be under 
one management, and will be divisible in certain fixed 
proportions. In fact, except for the maintenance of the 
separate capitals of the two undertakings, they will 
become as one company, working as economically as 
possible, and endeavouring to increase the gross earnings 
of the united company, to the general advantage. As 
we pointed out on June 18ch last, an application to 
Parliament would be necessary for a fusion of capital, 
and this it is desirable to avoid for various reasons, the 
most important of which are the exceptional financial 
position of the Chatham, and the danger that Parliament 
might seriously reduce the present maximum powers of 
the two companies in the public interest, as the con- 
sideration for granting powers of amulgamation. 
Though tae two companies have designedly kept the 


important matters in hand between them out of the; 


sphere of Parliamentary interference, Mr Bryce took 
oceasion on Tuesday last to age @ question to the Presi- 
dent of the Board of Trade upon the subject. The 
former gentleman suggested that ‘‘in the interests of 
the companies themselves,” as well as of the public 
they serve, the approval of Parliament should be 
obtained to their agreement. But why should they 
have to face the expense and the risky ordeal of a 
Parliamentary application, if they can obtain their ends 
just as well without it ? Mr Ritchie apparently preserves 
an open mind on the subject, for he contented himself in 
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a statement that the proposed agreement would be to. 
the public advantage, so much so, that ‘* when the public 
have had some experience of the united working, it will 
be so generally popular as to justify them in applying 
for Parliamentary authority for a complete fusion of the 
two undertakings.” It is obvious enough that from the 
interchange privileges proposed to be given to the public 
advantages will accrue, and it has never been suggested 
that the competition hitherto existing between the 
South-Eastern and Chatham has taken the form of cheap 
fares or a multiplication of facilities to the public. The 
competition rath 

capital expenditure and unnecessary duplication of trains, 
not to meet public requirements, but merely to injure 
each other, or divert traffic from the rival route. Not 
only the shareholders, but probably the public have 
suffered from the damage to the financial position 
of both which has thus resulted, and certainly, if the 
management of the contemplated joint undertaking 
are wise, they will seek not only to economise 
where waste at present exists, but to cultivate increased 
earnings by a policy of cheaper fares and more efficient 
services, as the Northern railways have done. The 
continental agreement which has existed between the 
Chatham and South-Eastern for many years is utterly 
condemned by the present chairman of the South- 
Eastern, from the point of view of both the public and 
the shareholders’ interests. It has been the source of 
endless litigation, and whilst it provided for the appor- 
tionment of the receipts between the two companies on 
@ fixed basis after ded 

petition has not ceased, because the allowance for work- 
ing expenses has been too high. 
means of killing competition is recognised to be unity of 
management, with a settled basis of apportioning net 
earnings of the combined systems. 


er took the form of unremunerative 


uction of working expenses, com- 


In fact, the only 


It would be premature to estimate what proportions 
will be agreed upon by Mr Forbes and Mr Bonsor as 
the basis of settlement, and though a difference of 


opinion would naturally arise on the point, it is a 


matter which should be readily capable of adjustment. 


One thing Mr Bonsor frankly stated at the meeting on 
Thursday, and it was, that after the public, the Chatham 
shareholders would stand to benefit, and then the South- 


Eastern shareholders would ‘‘come in.” Probably it is 


the appreciation of this fact which has accounted for 
the comparative strength displayed by Chatham issues and 
the weakness of South-Eastern Deferred, though it may be 


remarked that this is a short view to take of the matter, 
for though the Chatham may gain some small immediate 
advantage, the South-Eastern shareholders, both from 


the larger proportion of their revenue, and the smaller 
amount of their ordinary stock, are really in a position 


to realise the largest ultimate advantage from the pro- 
posals. There is one feature, which, however, will 
explain the apparently liberal treatment which the Chat- 
ham will, on the confession of the South-Hastern chair- 
man, receive, and it is the more rapid relative growth 
shown by the Chatham as contrasted with the South- 
Eastern. The following table will show this :—- 


Net Revenue. 
Chatham, South-Eastern. 
‘ear. £ 
1897—1898 (to June 30th).. 756,417 ...... 1,194,462 
Freee icuacs COneae cae EY dias ex Aree 
BOG 5 Gi Gees FS bw Ce THAIS i 1,193,413 
OTe et Tore G9B.396 ....4%. 1,128,824 
Th to. aD, w 6 > maaan POEL Ao sa cee 1,115,759 
was ot nae ae et Geaiece 1,072. 
Be Sa as cc reac uaoneeanwe 644,225 ...... 1,091,711 
DOR ici sz icevis casetcss ue 663,506 ...... 1,086,157 
MONO. . i ian cittawinc bd cade’ CORTES x cctv 1,134,538 
pd Pe a ee 611,408 ...... 1,133,528 
ET a.» cued coded hnneeeel 569,558 «5 secs 1,099,824 


In 1880, the Chatham net revenue was equal to only 
34 per cent. of the total, leaving 66 per cent. as the 
South-Eastern Company's contribution. . In 1891, how- 
ever, the smaller company’s proportion had risen io 38 
per cent. and the South-Eastern Compapy’s had fallen 
to 62. At the present time, the contributions to the 
united net earnings are made up to the extent of 


his reply by reading a joint letter from the secretaries of | about 39 per cent. Chatham, and 61 per cent. 
the two companies. That reply practically amounted to! South-Eastern. If we go back to 1875, we find the 
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Chatham ‘proportion was 10 per cent. less than it is likely to godown. Against this are an array of unpleg. 


— 


now. 
published accounts, and make no allowance for varying 
methods of book-keeping; but, all the same, it Is clear 
that Chatham net earnings, especially down to 1891, | 
showed more rapid progress than those of the South- | 
Eastern. There isno donbt a limit to this movement, 
which appears to be largely attributable to the fact that 
the South-Eastern needlessly extended its system by | 
using its readier facilities for raising capital, whilst the | 
Chatham had perforce to economise in this respect. | 
Anyway, the figures given above may not unreasonably | 
be advanced as an argument for the apparently liberal 

treatment of the Chatham, though we may add that, 

considering its awkward financial position, it really cannot | 


: : 
afford to be too exacting. 








THE GOLD MINES OF WESTERN AUSTRALIA. | 
(PROM OUR SPECIAL MINING COMMISSIONER.) | 
IV._THE COOLGARDIE DISTRICT. | 
Coo.earpir, WESTERN AusPRALIA, May, 1898. 

To reach Coolgardie, which lies 360 miles east of | 

Perth, the railway line passes for hundreds of miles | 

through the waterless bush—a vast forest of stunted gum 

|| trees, without a blade of grass anywhere. 
Round. Coolgardie itself the bush has been cleared for | 
| a mile or two, but cultivation is, and probably always | 





will be, impossible. 
Coolgardie is a handsome town of, probably, 8,000 | 
inhabitants, scrupulously clean and with electric lights, | 
telephones, and even hansom cabs. It is the Govern- | 
ment headquarters of the goldfields, and is the residence 
| of most of the mining engineers, legal managers, locai | 
directors, and such like. A Mining Exhibition is to be 
held here next year. In the Coolgardie district a great 
number of mines have been floated, mostly on the 
strength of the wonderful original discoveries at Bayley's 
Reward and Londonderry, and tracks to these mines, | 
several inches deep in dust, radiate out from the town | 
in all directions 





[ inspected 13 mines in the Coolgardie 
district, including all the best ones, and regret that I 
cannot endorse the highly favourable opinions held, as 
to the majority of these mines, by the population of 
Coolgardie. 

It is a fixed tenet of belief in West Australia that the 
mines of the Coolgardie district, in the aggregate, are 
sonnd low-grade properties, which will yield from 12 to 
20 dwts, working on a big scale, and that only an ample 
water supply is necessary in order to set big batteries at 
work by the dozen, and to bring great prosperity to the 
district. The Government, with its intense ignorance of 
facts where mining is concerned, calmly accepts this 
verdict as an accurate one, and has, I venture to say, 
without commissioning an engineer to report on the 
value of the mines in the district, practically pledged 
itself to raise three or four millions sterling in order to 
supply the Coolgardie mines with water. It is, of 
course, most proper that the Government should assist the 
mining industry tothe utmost, but not in a manner such 
as this, where facts are ignored, and in which the millions 
sunk would not yield a fair interest for more than a year 
at the outside. I have no hesitation in stating, from 
the facts | gathered concerning the Coolgardie mines, 
that their value is not such as to justify the Government 
in undertaking a costly water, scheme. As the scheme 
stands at present, a tender has been received b 
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Of course, these figures are based on the | sant facts, which I have summarised as follows :— 


(1) The gold chutes are narrow in extent, often not 
aggregating more than 200 feet to a mine. 

(2) The value of the ore, even in the chute, is low 
grade ; picked specimens and assays prepared for share. 
holders often give high results, but its average in bulk ig | 


| seldom more than 10 to 18 dwts. 


(3) The country rock is exceodingly hard, and as the 
chutes dip rapidly, more and more dead work has to be 
done on each level to reach the payable ore. 

(4) The ground is often seriously faulted. 

(5) There is a great scarcity of water. 

(6) The, equipment of the mines is usually vory | 
inferior. | 

(7) The management is not above the usual West | 
Australian standard. | 

Of these facts I venture to say the third, and one of | 
the most important, is the one which is least taken into | 
account by local mining men. West Australian mining } 
never takes notice of such a mere trifle as the expense | 
of developing ore. All costs are reckoned or mining and | 
milling only. The several hundred feet of driving to | 
reach a chute is written off in the manager's mind, and 
he starts afresh when he reaches the payable ore. In 
his mind he works out the profit to be made from the | 
level he has reached at, we will say, £800, which figures 
he at once cables home, forgetting that to reach that | 
payable ground has cost him £1,000 dead loss. This, } 


until their funds are exhausted. 

It will be noticed that I have not placed the scarcity 
of water, but the scarcity of gold, as the most serious 
drawback to the district, and much as I should like to be 





| able to hold out hopes of improvement, I am afraid that 


such a thing is hardly possible. 
were :— 


The mines ! visited 


Londonderry. Extension. 

Of these 13 mines there is not one which I would not 
describe as ‘‘ struggling.” Nearly all are too small te 
form individual mines, and a series of amalgamations | 
will have to take place beforethey can ever be workedat 8 | 

| 


Bayley’s United. New Australasian. | 
Burbank’s Birthday. New Victoria Consols. 
Burbank’s Grand Junction. Sherlaws’. 
Coolgardie—Bendigo. Vale of Coolgardie. 

Lady Charlotte. Victoria Consols South, | 
Lady Loch. Westralia and Hast 


profit. It is, of course, almost impossible to expect 

that the directors and legal managers of these mines, 

who have probably exalted notions of their value, and | 
who will continue to draw comfortable fees as long 98 } 
the working capital lasts, will consent to such a course; | 
but later on, when the mines go into liquidation, | 
they may fall into the hands of men who will work } 
them to better advantage as amalgamated concern’, } 
with the hope of making small profits. I would suggest 
that the following amalgamations take place :—(«) The 
five mines at Bonnie Vale—i.e., Westralia and Hast } 
Extension, Vale of Coolgardie, New Victoria Consols, } 
Victoria Consols South, and Bendigo Coolgardie. (6) 

| Sherlaws’, Lady Charlotte, New Australasian, and 

staff. (c) Lady Loch, Lady Maud, Lady Hampton, } 
and Lady Emily. (d) Bayley’s United and King 

Solomon’s Mines. If these amalgamations took place; 

enough water could probably be secured for each amalga 

mation to run from 20 to 50 stamps, which, if only the 







bh : . . . 
Government 60 do thh-eeothk Yor £2,811 500 (lodging : | picked ore of each mine was milled, would be about the 


per cent. as security), though it is thought that a much 
iarger sum than this willbe the eventual cost. Thereseems 
little hope of a private company being formed to take 
over this scheme, and should the Government decide to 
pledge its credit to the undertaking, the financial sound- 
- of the colony will be seriously impaired. 
will now give my reasons for condemni i 

ae emning _ this 

The reefs of the Coolgardie district ere almost invari- 
ably fissure veins of whitish quartz, and. the most that 


ean be said in their favour is that th - 
‘tinve in depth, while the chute aye gar 
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sof richer ore are also | the 


limit required. In my next article I will deal with the 
Hannan’s Belt at Kalgoorlie, and will finish this with 
extracts taken from my notes on the various Coolgardi¢ 
mines. 

ee Uni ——— reei is of a treacherous ar 
and it is frequently cut out altogether, leaving only § 
black seam to follow. The deepest shaft is down 450 
feet. At the 380 feet level there is a stretch of reef, of 


uneven value, which already has given out at one end | 


of the drive. In places in the mine rich pockets of 
visible gold are occasionaliy encountered, but except for’ 
these, the general average of the reef, taking into acec 

amount of dead work necessary, is not pa 
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tailings, and are being sunk in the development of the 
mine. The future is doubtful. 


Burbank's Birthday.—This is the best mine in the 
: Coolgardie district, the ore chutes apparently extending 
8 | for 600 or 700 feet. in addition, the mine is fairly well 

opened out, there being about two years’ ore in sight. 


Against this is the fact that the yield per ton has steadily 


fallen from 2 ounces to 27 dwts, and has, appeennty not | 


&@ 


stopped falling yet. With a well-opened up mine to 
draw upon, this shows either bad management, or that 
the ore has been picked, and the yield is now returning 
to its natural figure, which is probably not more than 1 
ounce to the ton. The mine has 20 stamps, and 
enough water for them, and a tailings plant is now 
being erected. A dividend now and then may be looked 
| for from this mine, but not, I think, regular results. 

Burbank’s Grand Junction.—Still in a very initial 
stage. Two reefs are being developed ; oneis very small, 
| with several narrow gold chutes cutting diagonally across 
it; the other is 4 feet thick, and of lower grade, Con- 
tinued development is justified, but it is by no means 
| certain that the mine will ever be a payable one. 

Lady Charlotte.—The 100 feet level is in disturbed 
country; at the 200 feet level the chute of gold is 300 
feet Jong. It is estimated that there are 15,000 tons of 
| ore developed, worth 15 dwts. This is a low grade 
| result, but if the mine joined an amalgamation scheme 
| of the adjoining companies, its ore might be treated at a 
| profit. 
| Lady Loch.—This is a very doubtful concern. The 
chute ore is worth only 12 dwts, and there is a very 

limited amount. 

_ Londonderry.—There are two rich chutes in the mine, 
_ which yield pockets of very rich ore, thickly studded with 
free gold. These chutes are each only a few feet broad. 
| Between them is about 120 feet of reef, say 3 feet wide, 
which will yield 10 dwts. The mine is being carefully 
developed, and it is thought that with the occasional 
discovery of a rich pocket, consistent, though small, 
profits may be earned. There is, however, so much 
; | 
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dead work to do to reach the payable ore at each level 
_ that this seems doubtful. The -mine has 10 stamps and 
a fairly good water supply. 
| New Australasian.—This mine had some very rich ore, 
which it worked out. The reef is now faulted below the 
| 140 feet level, and has not yet been refound. 


a | New Victoria Consols.—A local company, which has 
5 a | | 15,000 tons of ore developed, which is supposed to be 
oe payable. Will start crushing shortly. 

| Sherlaw’s.—The ore chute is 170 feet long, and the 
8 = reef 2 feet thick. To reach this a large amount of dead 
ped | _ work, through exceptionally hard ground, is necessary. 
— The mine is running short of development. It has 10 
mil | stamps at work and a yield of 15 to 18 dwis, buit is not, I 


3 fancy, making any profit. 

sa "SV estralia and East Extension.—This is a fissure vein 
} a, of white quartz, about 18 inches thick, lying between 

} ‘aa) solid walls of granite, at an angle of 20 degrees, and is 

| | quite the most curious formation that I have ever seen. 

(0) A large amount of development has been done, and the 


<2) 
> 


Flag: mine has now a good 40-stamp battery at work. The 
pton, yield varies from 12 to 16 dwts, but as the method of 
King mining employed must be a most expensive one, there 
place, cannot at present be a big profit. With care the mine 
alge may be able to make regular, though small, profits. 

y the | Vale of Coolgardie—This mine is being soundly de- 
at the | veloped, and has probably 25,000 tons of ore in sight, 
h the worth 15 dwts. The chutes are not of great length, and 
| with the mine. will not do much good unless amalgamated 
vardie with adjoining companies. 





ature, 

nly THE HOOLEY FAILURE. 

n We shall, of course, have to wait until the proceedings 
eef, in connection. with, Mr Hooley’s bankruptcy are con- 





cluded before attempting to form any judgment either 
as to the causes of the failure or as to the ions of 
blackinailing and eorruption which have caused so. much 
Sensation, but it is not too much to say that if the 
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! Good profits are being made from the treatment of old b 


instalment of the inquiry made on Wednesday last is to 
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be regarded as a fair specimen, the complete investiga- 
tion promises to be both interesting and instructive. At 
present Mr Hooley’s examination in chief has only com- 
menced, and it would be unfair to accept his statements 
as facts unless and until they receive some sort of con- 
firmation, more especially as come of the persons who 
are alleged to have blackmailed Mr Hooley, or accepted 
bribes from him have promptly denied the impeachment. 
The charges will have to be thoroughly sifted before the 
inquiry closes, in the interests of the creditors concerned 
and in those of the investing public generally. In 
the meantime, there are two or three points in 
Mr Hooley’s evidence that stand out prominently 
from a good deal that is at present vague and 
uncertain. Perhaps the most striking feature of 
the investigation, so far as it has proceeded, 
is the light which it throws upon Mr Hooley 
himself. On the strength of the Dunlop ‘deal’ Mr 
Hooley came to be regarded as the Napoleon of Finance, 
at whose word capital could be created by the million 
and fortunes could be made, as if by a magician’s wand. 
There had been many successful company-promoters ; 
but Mr Hooley was to eclipse them all, alike in the 
variety of his schemes and in the gigantic profits pro- 
vided by them, not only for the great financier, but for 
everybody connected with him, That was the picture, 
but it was purely fictitious, for Mr Hooley, upon his 
own showing, was very far from being a financial genius. 
He had a certain boldness of conception, but he was 
entirely lacking in organising and directing power, and 
although he obtained millions of profits out of his flota- 
tions, at the expense of the public, he became a mere 
channel through which those profits found their way into 
the pockets of much cleverer people than himself. What- 
ever else the investigation does, it has undoubtedly 
shattered the idea that Mr Hooley was a serious 
financier. 

In the second place, although ‘the bankrupts state- 
ments with regard to the cost of obtaining titled and 
other directors for some of his companies, amounting in 
one case to a round hundred thousand pounds, may not 
be altogether incontrovertible, they throw a lurid light 
upon the whole system of obtaining attractive names for 
what Mr Hooley spoke of as the “front sheet” of the 
prospectus. Investors have often been warned against 
putting their trust in ornamental directors and sinking 
their commonsense at the invitation of men with handles 
to their names, who degrade the titles they have in- 
herited or acquired ; but they have seldom had such an 
object lesson in the art of the decoy duck as the Hooley 
companies appear likely to furnish. In some of the con- 
cerns the composition of the board of directors was 
paraded as one of the most valuable of the assets to be 
taken over ; but if Mr Hooley is to be believed, the 
directorial asset, though it did not figure in the purchase 
consideration, had the effect of swelling the capitalisa- 
tion toa very considerable extent. We can only trust 
that the matter of the alleged payments to peers and 
other attractive directors will be completely sifted, for 
the whole system of engaging ornamental members of 
boards, instead of practical business men, is a fruitful 
source of trouble and lcss to investors. 

In the matter of “ squaring the Press,” too, Mr 
Hooley’s evidence should prove extremely interesting. 
It is notorious, of course, tbat company promoters of a 
certain class pay away money more or less freely, in 
order that favourable criticisms may appear in the 
gutter journals, or that unfavourable comments may 
be withheld. But Mr Hooley appears to have carried 
out this policy aes a peney idiotic scale, and to have 
been so absolutely lacking in courage that “ squaring ” 
people becamne his chief occupation. When the inevit- 
able collapse was announced, Mr Hooley attributed it 
mainly to blackmailing by the Press, and he promised 
revelations that would startle the country. On Wednes-, 
day, however, while his memory was clear enough upon 
some matters, and eepeneny as to the payments made 
to two or three of papers, either as blackmail or 
bribes, his memory or his will seemed to fail him when 
the Official Receiver wished to extend the inquiry to the 
nature of the transactions with people connected with 
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other papers who have apparently benefited largely at 
the expense of Mr Hooley and his ereditors. It is 
imperative, however, that in the further course of 
the inquiry, if Mr Hooley’s memory is still at fault, steps 
should be taken to refresh it. There is only too much 
reason to believe that Mr Hooley’s charges against a 
section of the Press are well founded, and that some of 
the papers which profess to safeguard the interests of 
investors are ready, at a price, to enter into conspiracies 
to defraud the public; and now that the investigation 
has been started, it must not be allowed to close until 
the whole sordid business has been laid bare, for it is 
only by such a complete disclosure that what is 
recognised as an utterly scandalous system can be 
checked, if not absolutely eradicated. 





SPANISH FINANCE. 


Ir her naval and military reverses in the West Indies 
and the Philippine Islands were not sufficient to induce 
Spain to sue for peace, she would find fresh arguments 
even more telling in the financial sacrifices that she has 
made for her colonial wars and for her struggle with 
the United States, and last, but not least, in the 
increasing difficulties her Treasury encounters in 





raising funds for carrying on the war. ‘Up to the 
present Spain has added to her debt since the 
Cuban insurrection began in February, 1895—l1st, 


£29,000,000 nominal of Cuban bonds guaranteed by 
the Spanish Treasury, and entirely used up to make 
advances to the Cuban Treasury, or to serve as a 
guarantee for the Bank of Spain’s advances to the 
Cuban Treasury; 2nd, £32,000,000 of bonds issued in 
Spain and guaranteed by the revenues of the Spanish 
Customs, and by some extraordinary taxes also 
collected by the Customs, and this issue, too, has 
been entirely devoted to the Cuban war expenditure ; 
3rd, £9,000,000 of “ delegaciones,”’ a species of privileged 
bonds guaranteed by the proceeds of the tobacco, stamp, 


and other State monopoiies during the financial year 
1898-29, and which the Bank of Spain consented to accept 
as a guarantee for some of its advances for the war; 4th, 


£40,000,000 nominal of Interior 4 per Cent. bonds, 
which were specially created under the authorisations 
voted by the Cortes in their last Session, and which only 
produced about £14,000,000 net, to guarantee more 
advances of the Bank of Spain, and to complete older 
guarantees of previous advances that had been much 
reduced by the fall in the quotations of Cuban bonds and 
Spanish Customs bonds. 

These issues of stock and Treasury bonds, amounting 
in all to £110,000,000, do not represent the full amount 
of the cost of the colonial and foreign wars. It is 
admitted that more than £16,000,000 are due in Cuba, 
to the army, the navy, the civil servants, and contractors 
of every kind, who have been suffering arrears ranging be- 
tween six and nine months. And it is the same in 
Porto Rico andthe Philippines. In the latter colony part 
of the expenditure caused by the insurrection of the 
natives, before the war with the United States, had 
been covered by an issue of £8,000,000 of Philippine 
6 per cent. redeemable bonds guaranteed by the Colonial 
Customs and by the Imperial Treasury. But nobody in 
Spain at the present moment can form an exact estimate 
of the total amount expended in the Philippines any 
more than in the West Indies. 

From the Cortes the Government received very large 
powers in regard to providing ways and. means for 
carrying on the war. They have been authorised to add 
to the national debt by the issue of floating, perpetual, 
or redeemable bonds, and for that purpose, to pledge asa 
guarantee special branches of the nationalrevenue. They 
have been given authority also to arrange with the farmers 
of certain State monopolies for advances equal to one 

ear's rent of their leases. And lastly, they have 

een empowered to. issue enough Treasury bonds to 
replace those that are in circulation, and which it 
will be necessary to create to cover the balance due 
to the Bank by the Treasury at the end of the financial 


and £3,000,000 under the second. ‘These authorisa- 


year 1897-8, i.¢, £18,560,000 under, the first head 
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tions seem very elastic; yet they practi 
furnish the ebacmmnat with means ge 
borrowing money from the Bank of Spain as 
the war lasts, because it is hardly likely that , 
loan of even 20 millions sterling could be floated 
home, or in any European market at the 
juncture. Still, money must be found before the end of 
August, as the Government have run through wha 
could be expécted from the remains of the issug 9 
£40,000,000 of Interior. Four per Cent. stock. Jf jg 
generally supposed the Bank of Spain will continue t 
make advances on fresh issues of National Debt, ang 
will undertake to place among its clients Treasury bond | | 
bearing progressively higher rates of interest than the | 
actual 5 per cent. six months’ bonds. It is rather) 
hard for the Bank to undertake to place these Treasury | 
bonds, as hitherto at the end of each half-year the Bank | 
took up all the bonds which the public declined to} / 
renew, and it holds £13,088,200 of these securities. 

The Bank has been endeavouring of late to strengthen | 
its cash reserves. It has in hand £10,212,905 in gold, , 
£5,337,905 in silver, and in addition, £7,078,935 im the} | 
hands of its foreign correspondents, which could be turned | | 
into gold. Its note issue, which has been steadily rising | | 
for a long time past, now amounts to £55,277,951. {3 
By its charter the Bank is bound to keep in cash!) 
half in gold, half in silver, the equivalent of al 
third of its note issue, so it is yet within the con. | 


ditions fixed for an issue not exceeding £60,000,000. |; 


up to £80,000,000 by increasing the proportion of cashin | 
hand, half gold, half silver, to half the value of the notes |’ 
issued between £60,000,000 and £80,000,000. If the|” 
issue went over £80,000,000, the cash in hand would|= 
have to be equal to two-thirds of the notes above that} 
figure. But, unfortunately, the new Bank law includes) 7 
an authorisation for the Government, if the extraordinary | 7 
character of the circumsiances make it necessary, 
and as long as such circumstances last, to reduce|| 
the reserves prescribed by those laws. Some ides|? 
of the services rendered by the Bank to the Govem-|7 
ment can be formed from official statistics recently |” 
published in the Madrid Press, which show that the| = 
Bank has advanced £30,706,274 effective to the Cuba |) 
and Imperial Treasuries under deposit as a guaranteed |) 
Cuban bonds, Customs bonds, “ delegaciones” on State}, 
revenue, and 4 per Cent. Interior stock. 
further, it holds £13,688,200 of 5 per Cent. Treasury) 
bonds, It is not surprising, therefore, that the/) 
governor and board of directors are credited with) 
having recommended the Minister of Finance to sek 
assistance, if possible, in other quarters, and have ml) 
mated that they will begin to place their Treasury. 
among their clients. The Bank has succeeded in dit 
posing in two weeks of £1,650,000 of 5 per Cent. 
Treasury bonds. 

There are symptoms which show that the resources 0 
the Treasury are ebbing fast. In the first place, 
Minister of Finance has been driven to impose Up®)¥ 
Spanish holders of Exterior Four per Cent. Debt sat) 
of forced conversion of their stock, as he has in 
that after October Ist, 1898, he will pay the interest dy 
the bonds, which, however, are to be written up mp) 
values from 100 to 110, in pesetas, that is to say, 
longer in gold, francs, and pounds sterling, as p ¢ 
on the face of the issue, but in Spanish paper curreney: 3 
But for the present all duly proven foreign bon 
of Four per Cent. Exterior stock are to continue # 
paid in gold. Even harder sacrifices have been im 
on all holders of Cuban stock, foreign and native 
though the Imperial guarantee had been given by law® 
the Cuban Six per Cent. Redeemable stock of 1586 
to the Cuban Five per Cent. Redeemable stock of 
The coupons and the amortisation of both these Cubs: 
debts from July 1, 1898, ‘are to be paid no longer in go 
and francs but in pesetas, and the bondholders’ 
by lose the premium current’ on gold and fm 
exchanges, which has ranged during the present que™" 
between 70 and 86 per cent. This state of/ tam 
has naturally caused on the part of the moneye¢®) 
commercial and financial classes ‘very strong % no 
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fluential demonstrations in favour of peace to minimise 





























finances of Spain. And amongst these classes the 
liquidation of the liabilities of Spain and her colonies is 
looked forward to with much anxiety and concern. 





AUSTRALASIAN AFFAIRS. 
MELBOURNE, June 22. 
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nue to COLONIAL CONDITIONS GENERALLY. 

yt, and The protracted drought now appears to be thoroughly 
bonds brokenup. The weather recently hasbeen extraordinarily 
an the favourable, both as regards rainfall and genial tempera- 
rather ture. The wheat districts in Victoria, Riverina, and the 
easury southern portion of South Australia have benefited 
> Bank 


greatly, ne the first time for several years a rain 


ned to that has reached the subsoil at an appropriate time. 
:, The area sown is large, having been meodie increased 
ngthen from year to year, notwithstanding the drought. 
n gold, Squatters in the Riverina are showing a great inclination 
in the to put a considerable portion of their holdings under 
turned wheat on the metayer system. A great deal of land on 
y rising the Murrumbidgee is likely to be cultivated, and alto- 
77,251, gether, with the return of good seasons the wheat pro- 
2 cash, duction of the Australian colonies is likely to be 


2. 
oo 


augmented considerably. The pastoral position has 
improved of late, but it will take a year or two to repair 


= 
@ 





00,000. | the losses suffered in Riverina and the Western district 
10 notes | 3 of Victoria. Opinions differ greatly with regard to the 
cash in | prospects of the next wool clip, but generally there is 
0 notes {8 reason for the belief that the quantity will not be less 
If te : than that of the past season, and that it may be 
would |” || greater. 
ye that | | With the return of favourable climatic conditions, the 
neludes | || circumstances of the colonies will probably soon show a 
rdinary | | marked improvement. Throughout the troubles that 
essary, '| bad their commencement with the banking crisis of 1893, 
redue | the bases of Australasian property have as a rule steadily 
ne ides widened. In mining, the production of gold for the 
Govern: | current year is likely to exceed in value £12,000,000. 
recently | For 1893 the value was about £7,009,000, so that upon 
hat the! this head alone the value of the annual production shows 
e Cuban |: || an increase of over £5,000,000. The development of 
antes |i | copper mining has also more than compensated for the 
on State | | falling off in the silver yield of Broken Hill. Coming to 
And, | the pastoral position, it is calculated that the London 
selling value of the Australasian wool clip of 1893-4 was 
hat the! about 22% millions, while that of 1897-8 is a little over 
ed with 22 millions. The reduction on this head, notwith- 
to seek standing the drought, is therefore only about £750,000. 
ave ine 1d This decrease is far more than compensated for by the 
rv bonds | | great development of the frozen meat and dairy 
in de industries, as well as by the doubling of the exports of 
or Oett | tallow and the considerable advance in the prices 


obtainable for leather, hides, and skins, In the aggregate 


ources d the current pastoral grazing and dairy production of the 
ea the colonies may be put at two to three millions sterling 

upon greater in annual value than it was in 1893. The weak 
are oat point in colonial circumstances of the last three years 
= ted has consisted in the defective harvests, which affected 
al dls the general trading account of the colonies with the rest 
age of the world to the extent of from £2,000,000 to 
up = £3,000,000 per annum for two or three years. But with 
, wr full average crops from a greatly-increased area this 
P weakness will be speedily remedied. 


Throughout the 
colonies, but principally in New South Wales, the total 
area of cultivation of every kind has greatly extended, 
which means, roughly, that a larger proportion of the 
ponaiekion than formerly is dependent upon agriculture. 

he Queensland sugar crop, which was about 80,000 tons 
in. 1893, will amount to 160,000 tons this year. 













the colonies, excepting Western Australia, whose circum- 
stances are necessaril culiar, have been reduced to 
order, and it is believ 





expenditure in Victoria, New South Wales, Queensland, 
South Australia, and Tasmania. Although there is room 





means, the position is sound and healthy. 
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The inflation and uncertainties attendant upon a borrow- | 
as soon as possible the consequences of the wars on the | ing and boomi 


industries, althou ; 
-| has been purchased at the cost of much individual suffer- 
ing. Itis hard to recollect atime at which the distribu- 
tion of colonial labour has been more favourable for real 
development than it is at present. 


ably by every favouring influence, and it is reasonable to | 
expect a period of commercial expansion. 


of sogreat magnitude that the question of Federation is 
very largely one of finance and trade. But unfortunately 
the delegates to the late Federal Convention became so § 
engrossed by the discussion of abstract political prin- jj 
ciples that far too little consideration was given to the | 
financial issues. 
Australian Federation goes without saying, it is to the | 
relief of all who appreciate the great importance of 
arriving at satisfactory financial provisions that the 
referendum vote on the Constitution Bill taken on the 
3rd proved to be abortive in New South Wales. 
were 71,595 for the Bill, and 66,228 against, but 
it had been previously enacted that at least 80,000 votes | 
should be recorded in the affirmative to pass the | 
measure. 
over, obtained in Riverina, which. by its associations, is | 
more Victoria than New South Wales. 


During the past five years the public aecounts of all 


that the financial year, endingon 
the 30th inst., will show an excess of revenue oyer 


iar snribar conhenotion St, Sopenresins Rail 06 Samceee | aes fhe ene ak ae provision for the 
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period have disappeared. : 
ot the leah of the favourable developments of the 
t' five years is the redistribution of labour in normal 
the relief from labour congestion 


The colonies are now in a position to. benefit consider- 


PRESENT POSITION OF THE AUSTRALIAN FEDERATION MOVEMENT. 
The material interests of the Australasian colonies are 


Hence, although the desirableness of 


There 


The majority of 5,367 for the Bill was, more- § 


In Victoria the 
Bill was carried by about five to one, in South Australia | 
by about two to one, and in Tasmania by about four to § 
one. The advocates of the Bill enjoyed an enormous 
advantage in that the desire for Federation is so strong 
that nearly all the affirmative votes were given blindly, 
without examination of the provisions of the Bill, and 
under the singular impression that only a Bill easily | 
alterable by a Parliamentary division, and not a cast- 
iron constitution, alterable only with extreme difficulty 
was placed before them. On the other hand, nearly 
everybody who voted against the Bill throughout the four 
colonies had studied its provisions, and, rightly or 
wrongly, and for varying reasons, disagreed with them. 
The affirmative vote of the referendum was almost 
entirely sentimental and unreasoning ; the negative vote 
possessed the merit of being a critical protest against the 
shortcomings of the measure by which it was proposed | 
to give effect to the sentimental desire for Federation. 
As matters now stand, the Constitution Bill adopted 
by the Federal Convention has practically heen rejected 
in its present form, especially as the three smaller jj 
colonies (South Australia, Western Australia, and | 
Tasmania) will not federate with Victoria alone. The 
Bill has therefore to be amended in order that it may 
command the approval of the at majority of the | 
people of New South Wales. Even its advocates in 
that colony recognise that modifications are essential. 
Mr Reid, who it may be ree concluded, has taken 
the trouble to ascertain what the — really wishes, 
goes for the supremacy of New South Wales in any 
federation. The amendments he desires are based sub- 
stantially on this principle. But although upon the | 
whole the supremacy of New South Wales is desirable, | 
not merely because New South Wales will be the | 
largest partner, but because a powerful centre of | 
Australian unity would be established contrasting with a 
rather loose confederation of strong and weak States, all | 
ans to equal power, yet it is doubtful whether the 
colonies that have voted for the Bill will, for the present, 
make any ‘‘ concessions.” The five things New South 
Wales wants principally are :—lst, That Queensland | 
shall join the Federation from the start; 2nd, That the | 
federal capital shall be Sydney, or in New South Wales; | 
3rd, That the financial clauses of the Constitution Bill | 
shall be so altered as to render it that a 
preposterously large revenue shall be raised by Customs | 
duties; 4th, That the Federation shall have no control 
over the tributaries of the Murray, which flow in New 
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tepresentation of each colony in the Senate of the 
Federal Parliament shall be radically altered. 
Federation without Queensland would be extremely 
imperfect and unsatisfactory; but then, if Queensland 
is to join at the start, she must be allowed a voice in 
the settlement of the terms of the partnership. : The con- 
tention that Sydney should be the federal capital is not in 
itself unreasonable. For the true Australia for settle- 
ment practically consists of the south-eastern portion 
of the continent. and the portion east of the great range 
‘3 4 that extends throughout the continent from north to 
south. ‘The central, southern, and western portions of 
. the eontinent form a vast desert, only fringes of which 
} 3 are suitable for human habitation on any appreciable 
1 ig scale. 
been gravitating northward for 
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thoroughly, but the problems arising out of the various 
railway systems and the public debts are far more intri- 
cate than appear to be the case. With regard to one 

* mattcr, viz., that of Customs taxation, New South 
4 ze Wales is right in objecting to the Constitution Bill. For, 
according to the Financial Committee appointed to 
inquire, the colony would have to raise £1,250,000 more 
from Customs than would otherwise be necessary. It 
is true that the surplus would be returned, but the fiscal 
system of the colony would be completely upset. Upon 
the subject of the rivers, it appears reasonable at first 
A sight that they might be put under Federal control, so that 
: 4 their navigation should not be interfered with. But past | 

é experience has shown clearly enough that these rivers | 
* possess little or no value as navigable channels, and that 
: their utilisation for irrigation purposes is vastly more 
important. Hence New South Wales objects to have its 
right to use its rivers for irrigation in any way curtailed 
for the sake of navigation. The last point stated above 
is the question of the representation of the respective 
eolonies in the Senate. The Constitution Bill provides 
that each colony shall be represented by six senators, 
& proposal which would work out as follows :— 
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Average No. 
of Persons 
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Represented 
Population by each 

7 Three small colonies (Dec, 31, 1897). Senators. Senator. 
*4 ; Seuth Australia, Western 
i Australia, and Tasmania 696,000 .. 18 .. 38,000 
i; ; Two large colonies 
i} New South Wales and 

: Wintain: 2. os» iseksdes 2,499,000 .. 12 208,000 


On the face of it such an arrangement is anomalous, 
without any regard being paid to such expressions as 
“the outraging of the democratic spirit,” &. The 
smaller colonies want to preserve their “ State rights,” 
and this is the best way to do it, according to the | 
Federal Convention. The subject is a difficult one, but 
it appears certain that the vindication of ‘‘ State rights ” 
to their full extreme is incompatible with the unification 
of the Australian colonies. 

A strong conviction exists that Tasmania should 
become an integral portion of Victoria, and that then 
Victoria, New South Wales, and Queensland should 


joim together on such lines as will favour the substitution | 


of unifieation for mere federation. South Australia and | 


an aac Australia could be left to come in at some future | 


Pending the accomplishment of Federation, the | 
eolonies interested (excepting New South Wales, which | 
is a purely Free-trade country) might very well abolish, 
by & gradual process, the duties they levy on the pro- 
| ductions of one another. They might also endeavour to 
} assimilate their tariff. But Victoria is not likely to take 
| this course, the Protectionists who dominate the position 

caring for intercolonial Free-trade, 

conjunction with a federal tariff, which will 

— aiden. in favour of Mel- 
bourne. ! rising that the New South W 

| Protectionist retorts that if duties are to be levied on 

r eountry, it is to be for 

Victorian, but of South Wales, 
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| destinations is £5,702,892, against £6,175,131 for the 
The centre of population and commerce has | corresponding period of 1897. To the sum stated have 
The | to be added 
financial side of Federation might be reconsidered | returns of 


in the money market. 
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GOLD AND TRADE. 


The aggregate gold output for the first five months of 
the year of the colonies of Victoria, New South Wales, 
Western Australia, and Queensland is (subject to 
revision) 1,109,817 ounces, against $93,886 ounces for 
the corresponding period of 1897. Western Australia 
stands first with 389,942 ounces, Queensland second with 
341,290 ounces, and Victoria third with 312,322 ounces. 
The gold mining industry throughout the colonies is in 
a fairly prosperous condition. 

The shipment of gold has somewhat slackened of late. 
The total shipped from January Ist to this date from 
Sydney, Melbourne, Adelaide, and Albany to over-sea 


shipments from Brisbane and Auckland, 
which are incomplete. So far the total 
amount shipped has exceeded production, so that the 
bank’s holdings have been affected to a slight extent. 

There is a greater desire manifested by the banks to 
minimise difference in rates, but the competition for 
business is really as keen as ever. Banking affairs 
generally continue to be stagnant, but with the pre- 
valence of a more hopeful feeling with regard to coionial 
prospects, a more active demand is likely to be expe- 
rienced. A large harvest would, moreover, occasion an 
increase in the circulation. 

The condition of trade varies somewhat in the different 
colonies. In Queensland affairs are rather active. In 
New South Wales, Victoria, and Tasmania the position 
is sound, but the volume of transactions has not of late 
shown any expansiveness. South Australian trade is 
rather quiet ; Western Australian continues to suffer from 
the reaction following the mining excitement and extra- 
ordinary public expenditure. The Government is rather 
pressed for funds, and has recently borrowed £500,000 
on 34 per cent. Treasury bills from the Australian Mutual 
Provident Society. The public service has under- 
gone considerable reduction. The protits from gold 
mining have to a large extent to be remitted to London 
and elsewhere, and there may be a great increase in 
yield and dividends without a corresponding addition 
to the amount available for local circulation. New 
Zealand trade is generally sound, but it is never uni- 
formly distributed over the four or five chief points. 


BUSINESS NOTES. 


__—_—_—_— 


British Corporation Stocks. — There has been lately 
a general shrinkage in the market valuations of 24 
per cent. British Corporation stocks, in excess of the 
moderate set-back in investment securities generally, 
which has coincided with the hardening of the tendency 
The extent of the fall will be 
seen from the subjoined comparisons between the highest 
prices quoted this year for the 24 per cent. Corporation 
issues and those ruling on Thursday last :— 


Highest 
This Week. This Year. Fall. 

Corporation. £ £ £ 
IR onic sas ocak dune ane at eaves Te hous ioe 
NEN io th Shas en Cnestnes te mn t.&. cess gre 3t 
City of London .............00. HW shes 1008 obras 48 
MOUNT nc nko innensividedicaddin es ee Sf 
OE so ie i ee a Te | tee ween 4 
RES nied KARE ute hanks ain Gi RS a iL ols anim 5k 
London County Council ........ SOP cet. 1023 ...... 53 
Metropolitan .............0.505 Oe ee i Se 4 
TRON iin nicks Spier tedploic win o¥i clk» OB}: v. wcse 97% <....: 4 


In other Corporation stocks, carrying higher rates of 
interest, the movements have been less pronounced, 
and have shown some irregularity. There can be n0 
doubt that the decline in the Two and a-Half per Cents. 
has been accentuated by the terms offered this week by 
the Birmingham Corporation, and by the qualified suc- 
cess obtained. Just two years ago the Birmingham Cor- 
poration invited tenders for an issue of ,000 in 
Two and a-Half per cent. stock at the minimum price. 
of £102 per cent., when £963,600 was applie fee, and 
the loan realised exactly £1024 per cent.’ The second |} 
issue, amounting to £1,000,000 nominal, was offered on |}; | 
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Tuesday at a minimum price of £91 per cent., or about 


| per cent. stock when the prospectus appeared, but the 
| applications only reached £1,297,000, at prices varying 


from the minimum to £96, tenders at £91 ing about 
17 per cent. of the amounts applied for. @ average 
price obtained for the stock was £91 16s 1d per cent., or 
£10 6s 5d per cent. less than the average salaon for the 


Corporation’s issue at the same rate of interest two 
years ago, when the rates for loans were but little higher 
than they are at the present time. In other words, 
while at that time investors were content with a yield of 
less than 23 per cent. in this particular case, the present 
price represents a yield of about 24% per cent. 


Sugar Bounties.—The British delegates to the Brussels 
Sugar Conference report that all the Powers there 
represented, including Germany, Austria-Hungary, 
Belgium, and Holland, were favourable to the complete 
suppression of the bounties, with the exception of 
France and Russia. France, while willing to consider 
the abolition of the direct bounty on exports granted by 
the law of 1897, declined absolutely to discuss the 
question of a an of the indirect bounty created by 
the law of 1884; while Russia refused to enter into any 
discussion of her internal legislation, and maintained, in 
opposition to the contention of Austria-Hungary, that 
under her system no bounties are given. Certain 
suggestions were put forward for the gradual suppression 
of the French indirect bounty, but these the French 
delegates refused to discuss, and Russia was equally 
resolute in adhering to her position. And recognising 
the impossibility in these circumstances of arriving at 
any general understanding, the Conference broke up, it 
being agreed, however, the delegates report, ‘‘ that the 
Belgian Government should pursue the subject through 
the diplomatic channel, and that the Conference should 
be convoked again later on, if a satisfactory result could 
be obtained as a preliminary step.” In the opinion of our 
delegates, it is not impossible that a further exchange of 
views may lead to some concessions on the part of France and 
Russia which would form the basis of a general arrange- 
ment acceptable to all the sugar-producing States. 
Apparently, however, they have no strong hope of this, 
for they suggest, as an alternative method of dealing with 
the matter, ‘‘ the conclusion of a Convention between a 
certain number of the sugar-producing States providing 
for the total suppression of sugar bounties within their 
dominions, and engaging that they will either impose 
countervailing duties on, or prohibit the entry of, bounty- 
fed sugar coming from States which cannot be induced 
to become parties to the Convention.” They go on to 
state that the market of the United States is already 
rendered unprofitable by this means to all bounty-fed 
sugar, and that as all the Continental sugar-produc- 
ing States, by means of Customs duties and internal 
legislation, reserve the entire supply of the home 
market to the home producer of sugar, the English 
and to a rapidly increasing extent the Indian market thus 
becomes essential for the surplus production of European 
countries. Any steps by which these markets might be 
closed to bounty-fed sugar must, therefore, they hold, 
have a decisive effect in securing the speedy abolition of 
the bounty system. But such a restriction of competi- 
tion as is here suggested must mean much higher prices 
than would rule if the bounties were everywhere 
abolished ; it would mean too a tariff war with the nation 
or nations whose sugars were wholly excluded or sub- 
jected to differential duties. Between an endeavour to 
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of induce foreign countries to abolish the bounties and an 
d, attempt to coerce them into doing so, there is thus an 
10 essential difference. Besides, if we are to declare war on’ 
S. bounties, we cannot stop at those on If, then, the 


sugar. 

sugar bounties are to continue antil this country con- 
sents to the imposition of countervailing duties, they are 
likely to last for a long time to come. | 


The Use of Cheques in Prance.—The use of 
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y the stamps on the blank 
forms. In 1896, after an interval of 16 years, it had only 
reached 7,017,575, or a little over one cheque for six of 
the population. Small payments continue to be made 
principally in cash, The very limited use made of 
cheques has been attributed to the stamp duty, but it is 
probably rather due to the mistrust of the people in banks 
that are not State institutions. They consider their 
money to be safer in notes in a drawer than at a bank, 
and as they do not have an account at a baskers, they 
refuse to receive cheques in payment. The loss of time 
in obtaining payment is also a cause of the dislike of 
cheques to bearer, as a quarter of an hour generally 
elapses between the time a cheque is given in at one pigeon 
hole and payment is made at another wicket. 


The Foreign Trade of the United States.—The returns 
of the foreign trade of the United States for the fiscal 
year ending June 30th last show a phenomenal excess of 
exports over imports. The figures for that and each of 
the four previous years were :— 


Excess of 
June 30. Exports. Imports. Exports. 
Year Ending £ t £ 

1898 .... 246,262,000 .. 123,211,000 123,051,000 
1897 .... 210,199,000 152,946,000 , 57,253,000 
1896 .... 176,521,000 155,945,000 20,576,000 
1895 .... 161,508,000 146,394,000 15,114,000 
1894 .... 178,382,000 129,555,000 48,827,000 


As compared with 1896-7 there was last year an increase 
in the merchandise exports of £36,063,000, and a decrease 
in t..e merchandise imports of £29,735,000, with the 
result that, whereas in 1896-7 the value of the exports 
exceeded that of the imports by £57,253,000, last year 
the excess amounted to the enormous total of 
£123,051,000. But as regards both imports and exports, 
the circumstances of last year were exceptional. Apart 
from the restrictive effect of the Dingley tariff imports 
were curtailed because of the fact that prior to that 
tariff going into operation large stocks of foreign goods 
had been accumulated, and out of these part of the 
requirements of the year were met. And while there | 
was this check upon imports, the States, blessed with good 
crops while elsewhere the harvests were poor, were able 
not only to largely increase their exports of breadstuffs, 
but also to obtain high prices for them. Of silver, the 
exports last year amounted to £10,985,000, and the 
imports to £2,178,000, thus leaving a net balance of 
£8,810,000 to be added to the £123,051,000, by which 
the merchandise exports exceeded the imports. On the 
other hand, however, the exports of gold amounted to 
only £3,065,000, while the imports reached the large 
total of £23,035,000. 


The Indian Jute Crop.—The first Government fore- 
cast of this year’s Indian jute crop is as follows :— 
According to the revised estimates, the total normal 
area under jute amounts to 2,224,300 acres. The total 
area sown with jute during the current season appears 
to amount to 1,670,100 acres, against 2,147,400 acres 
sown in 1897. The decrease in area, amounting to 
477,300 acres (22 per cent.), is due partially to the 
deficiency of rain during the sowing season, and par- 
tially to the low prices of jute last year and to the high 
prices of paddy, which have induced many cultivators 
to grow tue latter crop in preference to jute. This 
reduction in area is common to all the more important 
jute-growing districts, the same causes being assigned 
by the collectors of all those districts. It is doubtful, | 
perhaps, whether the natural expansion of jute cultiva- | 
tion has not to some extent counterbalanced the dis- | 
eouragement caused by the low prices of last year; but | 
as far as can be seen at present, there has been’ con- | 
siderable contraction im area, which should cause a | 
marked reduction in o 
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i a: and floods do not damage the crop, there may be some 
m ee improvement in the outturn. Taking into consideration 
a oy i the estimates of area and outturn as now furnished by 

“9 2 district officers, and assuming 1,200 lb per acre to be the 
ts “a4 estimate of normal outturn, 1.¢., of a 100 per cent. crop, 
Bie ap the gross outturn of the present season’s crop may be 
a. te. * | estimated at 48 lakhs of bales. It will be understood 

nS . that this isa rough estimate based on the information 
| ba 4 : available to this department, and if, as stated above, the 
: 4 season continues favourable, the outturn may exceed 
si ot this amount. It may be also stated that, from reports 
; . received from district officers, it would appear that a 


fairly large quantity of jute is left in the districts from 
the crop of 1897. 

Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with the amount 
of personalty in each case :— 
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£ 
! ‘ Mr Samuel Stitt, J.P., late of The Grange, Claughton, 
. «2 rn Da en *  ae ee e rak ae 56 int 172,793 
fh ; Mr Henry Staniforth Patterson, D.L.,J.P., late of Cringle- 
i? ee or. et os ERG ELEn Saar ets a 114,546 
4 Mr Frederick Meadows White, Q.C., late of 42 Sussex 
: 2 STS SeckGitatd vote bebeb che hs Lui vad Cha twe sep heeen 75,116 
1 y Y Mr George Katy Warren, late of Market Harborough, 
; : 4h | { NCE LEE LED EE I AEE OLE 42,939 
; ; ioe g The Right Hon. Sir Thomas Dyke Acland, Bart., P.C., 
‘ : date OF Killerton, Devon *.. 2.5. oscccccccccsccescces 74,141 
ie : Mr Samuel Edward Morley, late of Darenth House, 150 
‘i ( Devonshire road, Forest Hill............cccccccceces 38,883 
PF : Mr George Frederick Cooke, late of Mulbarton Lodge, near 
I 2 ET Laie ete eink a ehh bibs Gh oh Sicane bP 30,063 
The Right Rev. Bishop Edward Twells, D.D., late of Pem- 
pean Caeee, CUO, Tris cc iicevcweccsctveewden 25,478 


The Right Hon. Lyon Baron Playfair, of St Andrew's, 
G.C.B., late of 68 Onslow gardens, South Kensington .. 10,538 
Lady Rachel Evelyn Butler, late of Cliff House, Dunmore 


En vs caaceie Chad cocubbcuvehss eacuk Ene 1,532 
Major the Hon. Charles Cavendish Winn, late of Nostell 
Priory, Yorkshire ........ evs DENRA so cebd seba Geren 9,544 


Major-General Sir William George Davies, K.C.S.I., late 
| of the Old Rectory, Carshalton, Surrey .............. 2,196 





Foreign Correspondence. 


ae ee 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, July 28. 


The returns of the Bank of France for this week, Jast 
week, and the corresponding week of last year are as 
follows ‘— 
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a estimated that the outturn will prove 90 per cent. of a| Doin branch banks -.-..- | Spe) se 
a 7 ; normal crop. The outturn last year was estimated by aDoby branch banks... 216,678,426 0 .. 
i on 2 we this department at 106 per cent. over a larger area. It ventions, June 9, 1857, | 
% ig $ should be noted, however, that _the present rains are oie ee se oy 
; us doing much good to the standing jute; and if the! Dodis ble 2... SOBITASI 68 
ia . weather continues favourable for the next two months, | ®"\¢s, Immo ae 100}900,000 0 .. 


Hotel and furniture of the 
bank and landed pro- 


perty branches ........ 18,228,402 82 . 
Expenses of management.. 1,210,136 55 .. 


Employ of the special re- 


NE Th an seabas 8,407,444 a” os 
EE nce bicn abode nsbuct 34,095,024 6 “a 
| aS a 4,703,607,119 99 .. 


week, exhibits the following changes :— 


INCREASE. 
Treasury ACCOUNE .......-ceeceeeeeereereeereers 
Private deposits .......seeeeececceereceercrecees 
COE, anc cnc cncdedopecudducasbvevdeec cons edocesece 
DECREASE. 


Gece oo ciivacy tub sbtseredonceepeccessivess 
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129,800 $% 
. 172,730,489 33... 
220,400,179 
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9,424 
153,87 4 


# 188,974.98 4 
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. 140,000,000. 9 


12,980,750 
99,605,428 


- 100,000,000 9 


18,502,335 Be 
1,313,781 85 


8,407 494 16 
27,406,251 6 


. .4,656,605,398 83 | 
The above return, compared with that for the preceding | 


Francs. 


36,981,876 : 


Francs. 


5,116,755 


The London exchange has been firmer this week, 
recovering from 25f 21}c to 25f 23c, at which it opened 


to-day, but closed at 25f 22}c. 


Private discount is upto 


3 per cent., or nearly to the Bank rate. There have been 
no gold operations with foreign countries, but a little of 
that metal has come in from the circulation. 
to-day and last week was made up as under :— 





J uly 23. 
Francs. £ 





Francs. 


Gold ..1,877,366,423 = 75,094,657 .. 1,874,825,445 = 
Silver ..1,241,636,199 = 49,665,448 .. 1,238,286,765 = 


The cash 


July 2].——y 


£ 
74,993,018 
79,531,470 


3,119,002,622 =124,760,105 .. 3,113,112,210 =124,524,498 


Spanish business has been the feature of the week. 
Besides the ordinary transactions for the account, there 
have been large dealings in options to discount a con- 
Exterior, for the end 
of the month, bas gained 3f on the week, at 39f 42h. 
Options for to-morrow, with a 25c forfeit, were done to- 
day at 39f 90c, and for the August mid-monthly account 
at 42f, with a 50c forfeit. Cuban bonds have ulso been 


clusion of peace or negotiations. 


bought freely. Six per Cent. bonds of 500 pesetas have 
risen from 162f to 205f, and Five per Cents. from 131f to 


150f. These bonds are secured on the Customs and 
general revenues of the island, and have an «a<dditional 
guarantee of the home Government. 
shares have advanced on the week from 67f 5(0c to 74f; 
First Mortgage bonds, from 205f to 216f; Saragossa 
shares, from 136f to 147f; and bonds, from 272f to 2836 
Brazilian Fours have lost 80c on the week, at 49f 25¢. 
Ottoman Bank shares have gained 6f, at 547f; Tharsis 
shares 3f, at 173f 50c ; De Beers 10f, at 713f ; Chartered 
Company lf Tic, at 64f 75¢; Transvaal Land 50¢, at 
33f 50c; Ferreira 3f 50c, at 616f ex dividend. 

fontein gained 3f, at 38f 25c; Robinson Mines 50e, at 
218f; East Rand 1f 50c, at 136£; French Rand 506, a 


North of Spain 







DEBTOR. 43f 50c; Rob:nscn Bank If, at 8if. 
July 28,1898. July 21,1898 July 29,1897, On the other hynd, Consolidated Goldfields have - 
f c f c f ce} 1f 50c, at 120f; Buffelsdoora 50c, at 9; Geldenhuis J, | 
Capital of the Bank........ 182,500,000 0 .. 182,500,000 0 .. 182,500 ; ae ; : ; 
| Profits in addition to capi- 00 0! at 151f; Langlaagte Estate 3f, at 80f 50c; Durban 
tal (Art Law of June 9, ° ahs 
SOG) "hich. ofa lacue. 8,002,313 54 .. 8,002,313 54 .. 8002313 54| ROOdepoort 2f, at 100f. Cape Copper shares af} 
Reserve of the Bank and unchanged, at 121f 50c 
its branches............ 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 ”- <1 : ) 
Reserve of landed property 4,000000 0 .. 4,000,000 0 .. 400,000 0 Par. July 28. July 21. | 
Special Reserve. ........... . oor 16 .. 8,407,444 16 .. 8407444 16 f fc fc fo} 
Interest on securities trans- -$,585,786,005 0 ..3615,719525 0 | Three per Cents. ...... 100... 10317) .. 10320 — 09) 
ferred or deposited .... 20,559,681 67 .. 23,370,081 89 .. 19,808,228 2g | Redeemable Threes.... 100 .. 10175 .. 10190 — OM] 
oe fart y A d shih ala ae ‘hlimene os . ¥ Three-and-Halfs ...... 100... 107 5 .. 106974 + 9 v 
ipslinaty Cloeas edna ne ss ) +» MAsdee82 81) Ttalian .............. 100... 9220 .. 925 + oy 
Pts renee 310,972,976 20 .. 273,991,100 44 .. 232,954,065 55 | Austrian Gold 4%.... 100... 10385 .. 104 0 — 0 
og cae Goan Sate i . + aon SEs ‘waresss 58 Eayptin Fours........ 100... 2270 . 2255 — = 
Siiepeeioc it : a 68,.42,8 rs 0 tian Unified .... 100 .; 109-0... 109 10.—: 0» | 
Discounts tnd. stadry Yate pasar oe SRSs8 ob Bank of France Shares,000 °. 3,575 0. ...3590 0 —16) 
BOUND 6. 1 she Ven s cbse ns +» 1,790,773 99... 1,781,477 78 nique de Paris...... 5 OS. 02 | SG: 0 = | 
|e Se 2 IE. deans ae... nomen on Comptoir d’Eseompte 500 .. 603 0 .. 606 0 — “3 | 
i Gundries..........ccerccse., 26,776,921 20°. 26328716 82°. 20,806 767 14 eee Sr sor - + 875 0 .. 875 0 .- ‘5 | 
; liiilieamsenaesanttite -Orédit Foncier........ -- 70 0°... $708 0 =a 
: Total... .ccsbes #,703607,119 99. ,4647,527,190 44... .4,656,605,398 $3 | Paris Gas Shares... 250 ...1,129 0 0/182 0 — 3 
, '} Cembiin bandandin brasich .. { ae Saas siete ¢ S09) ».+. S710 20; ... 5700... + 1, 
o . t orthern Railway ....' 500 ...2165 0 ,. 2160 0 + 9% 
i i Conn i iis Spccian!s- oe MRE? 1s SutSatahno' Ng “.3245.924,004 30 | Western Railway ..... 500 1200 0 :. 1230 0 + 200) 
i Commercial bills discounted _— °° 92,212 8 | Orleans Railway ...... Ze 0 ...4900 0 — See 
, Sashears DA epee Oe Ot RN TO heer ite 500...0.980 0. .,.1'998 0, all 
ch - -* ** oe steele eee -*e "The 
; 8 ebhess we’ 457,958,583 0. 421,191,881 0 593,093,167 0 Southern Railway ere, Ce ’ J 0. oe 1380 0 oo f 
Adveness, on deposits of ', o South of Austrian Rail ).. 172.50 .. 172 0 4°50) 
Sneesccec ies Sag Soe mene 669000 0 | Rio Tintos Ord. .....0°250°% 1693-0 3) Bae0) Kid 
~ 2 rs : — ~~ ; —_—_—s 
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Notice has been issued by the Corporation of Paris | 
agents .de change. that the modifications in the rules 
fixing the monthly account day on the last day of the 
month and the mid-montily account on the 15th, 
instead of as at present on the 1st and 16th of each 
month, will be applied from August 31st. When those 
dates fall on a holiday the account will be deferred to 
the next working day following. The monthly account 
will be confined to a single day instead of the two days 
now occupied, the, first for Rentes,and the second for 
shares and interbourse stocks. No change is made in 
the account day on the coulisse, which is on the first 
— day of the month. Each account will last five 
SYS. 

The National Office for Foreign Trade, recently 
created by the Minister of Commerce, was opened last 
week in a part of the building of the Paris Chamber of Com- 
merce. The functions of this new institution are 
described as being to supply to French merchants and 
manufacturers commercial information that may contri- 
bute to the development of trade abroad, and the extension 
of markets in foreign countries, the French colonies and 
protectorates. (1.) On the raw materials and produc- 
tions to be obtained abroad for French industry, con- 
sumption, trade, or transit. (2.) Oa French productions 
that may find a market in foreign countries, the colonies, 
or protectorates ; the conditions of payment and modes 
of packing, the state of the markets, and, as far as 
possible, the standing of the firmsin the same countries. 
(3.) On foreign undertakings and public works put up 
for tender abroad ; on questions of transport and tariffs 
for passengers and merchandise, the routes to be 
followed, &c. The Office is not designed to facilitate the 
trade of foreign countries in France or the French 
colonies. 

An official note communicated to the Press to-day 
states that the Minister of Commerce has given instruc- 
tions that the Messageries steamer that will leave Mar- 
seilles for Yokohama on August 7th shall not call at 
Shanghai on the outward voyage, in order to arrive in 
Japan on September 17th, the day preceding that on 
which the new Japanese Customs tariff is to be 
applied. 

The railway from Tunis to La Goulette, which had 
hitherto belonged toan Italian company, has just been sold 
to the French Bona-Guelma Company in Algeria. The 
line, which is in four sections, has a total length of only 
about 25 miles, but the French press attach great 
importance to the purchase as a definite renunciation of 
all Italian pretensions in Tunis. The company had 
received a subvention from the Italian Governinent, 
and the consent of that Government to the cession was 
necessary. This little railway may be said to have 
played a part in the history of the last twenty 
years. It was constructed by an English company, but 
as it was worked at a loss, it was offered for sale in 
1881. Two competitors disputed the possession of it 
—the Italian Rubattino Steamship Company and the 
French Bona-Guelma Railway Company. The Italian 
company offered a considerably higher price and 
became the purchaser. The Italian Parliament 
having voted a guarantee on the cost of the 
line, the French Government concluded that the 
Rubattino Company had been put forward by Italy to 
obtain a footing in the Regency, and at once decided on 
the occupation of Tunis. The pretext for the expedi- 
tion was to punish a Tunisian tribe, for pretended 
incursions on Algerian territory. The resistance of 
the Bey was overcome by the bombardment of Sfax. 
Promises were made by France to the Bey that the 
occupation should terminate when order was restored, as 
they were subsequently made to Europe that Bizerta 
would not be fortified, and that treaties between Tunis 
and other Powers would be respected. How those 
engagements were respected is well known. Italy 






























retaliated by forming the triple alliance with Prussia 
and Austria, which gave rise to the Franco-Russian 
alliance, and the present diyision of Europe into two 
armed camps was a direct consequence of the com- } 
petition between France and Italy for the possession of | 


this local line of railway in Tunis. 





means virtually the end of the war ; that the ex 
against Porto Rico and Spain will be productive of an 
early peace; that all that remains is to. hold what has 
been gained and continue the eemneaes Spain. 
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(FROM OUR OWN CORRESPONDENT.) 
New York, July 19. 


growing that the fall of Santiago 
itions 


The impression is 


The growth of this view ughout the commercial 


community is of great importance at this time, as it 
signifes the early revival of general trade _ here, 
evidences of which are not wanting. 


A large number of interviews with prominent mer- 


chants, rranufacturers, bankers and investors at a dozen | 
of the principal cities of the country indicate, as not 
before realised, the growth. of sentiment that the 
country is about to enter on an unexampled period of 
trade expansion. 
exceeding the volume of general business reached during 


That it will rise to proportions 


1891 and 1892, is undoubted, and the moat encouraging 


feature of the interviews referred to is found in wide- 
spread expressions of confidence that while demand will 
expand greatly, nothing in the nature of a boom is likely 
to make its appearance. 
very general agreement on this point, a constant effort 
to prevent such a result, in order to make the next year 


It will require, of course, a 


an exception among years following years of warfare, 
the rule having been for the pendulum to swing to the 
opposite extreme after a period of trade depression, 
particularly when intensified by hostilities. 

As a matter of fact, our trade has not been hurt much 
by the war with Spain, and probably less than most 
people anticipated. The most conspicuous unfavourable 


effects of hostilities on our trade have been along the | 


South Atlantic and Gulf coasts, where all fear of Spanish 


war vessels has long since disappeared. New York, Bal- | 


timore, and other ports are already loading vessels to sail 
for Santiago, which has been declared an open port for 
articles not contraband of war, with the minimum 
Spanish tariff during the occupation of the city by the 
military. One vessel will leave New York for Santiago 
this week, and others will be right behindit. Baltimore 
is chartering vessels for the same destination, and it will 
not be long before something like a fleet of American 
merchantmen will appear in the harbour of Santiago, 
loaded with provisions and other necessaries of life. The 
iron mines of the province are to resume work at once, 
and are expected to give employmént to 5,000 or 6,000 
ple, and thus reduce the distress from want of food. 
Baltimore's comment is that the shipping from that port 
promises to exceed that for many years past. 
among the larger cities is the only ome to take an 
extremely conservative view of the outlook for businese 
generally. It not only reports no boom in business, but 
doubts an early and extended revival of demand, although 
admitting a decided improvement in trade, now that the 
difficulty with Spain appears to be clearing up. Dealers 
in fancy articles, wholesale groceries, and other staples are 
very generally hopeful as to the future of business. On 
the whole, they have more travellers out than ever 
before at a like season, and nearly all of them report a 
larger volume of business than at any corresponding 


riod. 
PeWith the probable demand for food, clothing, and 
other staple products which will arise upon the surrender 
of Porto Rico and the remainder of the Island of Cuba, 
in order to ae o- — depletion crodettiee there, a 
very large addition t our uctive capacit 
a ae lines is sure to , and the oat 
stimulus to trade will have an influence on collateral 
lines. Senator Mason, of Illinois, who is as clear-headed 
as he is erratic, confidently believes that a treaty of 
peace with Spain will be signed before September ist, 
and that the result in business circles will be an enormous 
revival in demand and consequently in production, in 
almost ull lines. Interviews with packers, drygoods 
merchants, builders, boot and shoe dealers, glass and 
hardware makers, iron and steel manufacturers, and 
of 
opinions 


serve but to confirm the i ; 
Sales "a tes eranianioy. anki show 
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is fairly surprising. One would naturally have expected 
to have found a greater diversity of sentiment, yet the 
fact remains that confidence is general that 
enjoy a period of extraordinary business activity. 

This harmonises with expressions of opinion published 
in London and other European newspapers of late. 
The journals referred to have commented on the extra- 
ordinarily large food crops reported from the United 
States this season, which, together with the stimulus of 
war, and, as it is described here, an easy war, are the 
natural forerunners of the business improvement to 
which reference has been made. 


of the prowess of American arms will hav 
effect by attracting widespread attention to the 
mercial and industrial lines in which we excel. 


duct, and new stacks have already begun to blow in. 
Orders for steel rails have been larger than currently 
reported, and the general activity in electrical manufac- 
turing circles is greater than ever before. 

At Fall River makers of print cloths are discussing 


price, and continue to hold them, if necessary, for a 
year or more. No definite agreement has been arrived 
at, but the foregoing is sufficient evidence that the 
trouble at Fall River, which is the ability to produce in 


excess of demand, is still giving the manufacturers a 
| great deal of anxiety. 


AUSTRIA-HUNGARY. 
(yxOM OUR OWN CORRESPONDENT. ) 
Vienna, July 26. 


This morning the oflicial Gazette announced that the 


Emperor had found it necessary to close the fourteenth | 


session of the Austrian Reichsrath. This is the third 


time that such an extraordinary measure has been 
resorted to since the great battle over the languages | 
decrees } 


Bohemia first began. 
| Badeni announced the closure wason June 2, 1897, when he 
| declared that the interests of the State demanded this 
| 


measure, and it was then supposed that the treaty with 
Hungary ) 


would be concluded 
again. 


But nothing came of it, because the Hungarians 
firmly refused to conclude a treaty not approved by the 
Legislative Assembly. The Reichsrath had to meet 
again, when the stormy scenes of November followed, 
and the House was again closed by an Imperial Decree 
on December 29, 1897. The present and _ third 
closing, it is imagined, will soon be followed by the 
dissolution of the Reichsrath. The closing, in itself, is 
& most important measure, since it annuls all the fune- 
tions of Members of the House; all Bills and motions 
which have been laid before the House become null and 
void, and the Membera of the Reichsrath lose their 
immunity until the House re-assembles. This is very 
important in the case of German Deputies battling 
against the languages decree, and in the case of Galician 
Deputies, since in Galicia there is at present no trial by 
jury. But it had been hoped, above all, that the Par- 
liamentary deputation which is negotiating with Hungary 
for the quota (the proportion in which Austria and 
Hungary defray the common expenses for the Army 
Foreign Office, &c.) would be able to work all the 
summer, 80 as to arrive at a definite result by the autumn 
By the closing of the House this deputation is dissolved. 
and must be elected afresh before negotiations with 
Hungary can be renewed. Hungary is growing im- 
patient at all this delay, and does not see a chance of 
eomngat ath eee conclusion as long as the 
are not sati » and Parli 
begins ain ‘. geod carne arliamentary work 
ungary, the Prime Mini 
Qeclared that if it is Count Thue there 


Banffy, has 
firm intention 


- Seen ames 
. tates Trea out 
Parliament, he cannot take 
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we are to} would very likely resign also, and aserious Governmental 
| crisis would arise in both countries. It is not surprisi 





There is a heavy | different reasons, and the bourse has fallen into a state of 
demand now for iron and steel sheets, and American | utter dejection. 


manufacturers of steel are confident that the exhibition 


e a marked | new Board of Trade Minister, Dr. Biirureither, opened 
com- | the first meeting of the new Board of Industry, which 


Blast | comprises among its members representatives of all the 
furnace owners are anticipating large sales of their pro- | important industries of Austria. Dr. Barureither, in hig 





another curtailment of production, for a month at least, | portant task for the Board of Industry is to prepare the 
with the locking-up of a million pieces of goods in the | materials for the renewal of the treaties of co:mmeree 
hands of trustees, who shall hold the same at a higher | with Foreign States, most of which have to be renewed 


The first time Count | 


before Parliament met | 
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the responsibility of negotiations to this effect upog 
himself, and must resign. In this case Count Thay 


5 
oe 


if with such prospeets the bourse in Austria is in g 
state of depression, which it is difficult to imaging 
greater; at the end of each day the total sum of 
business transacted is almost ridiculous. Securities 
| which were quoted at high prices, such as Hungarian 
coal mines, the new tramway shares, and hail insuraneg 
companies, have fallen with extraordinary rapidity, for 


The event of the week was the speech with which the 


speech, showed that he had worked out an excellent 
|plan of the work before him. He hopes to institute 
'a Board of the Statistics of Work, in which the 
workman will have a voice, and will bs allowed to 
state his wishes and his grievances. Another most im- 


|in 1903. And here Dr. Barureither touched upon tke 
| most important point of all. We must know, he said, 
| what will be the extent of the territory for which the 
treaties are to be concluded. Weare accustomed to con- 
| clude treaties for the Austro-Hungarian Customs territory, 
and we must know whether this is to continue, or whether 
we are really to take into consideration the possibility that 
| we shall be alone in concluding the treaties, and w:!l have 
'& new country to negotiate with for a new treaty— 
‘Hungary. This is a question of vital importance, for 
'the welfare of both countries constituting the Monarchy 
depends upon it. It is only if we are united for mutual 
| support and help that foreign States regard us as & 
great Power. Who will, economically speaking, con- 
sider Hungary alone without Austrian industry « great 
Power, and who will consider Austria in the light of one 
if she lacks Hungary’s agricultural production ” 
The Minister's sound principles and ideas, and his wish 
| to work, find universal approval, and it will be « pity if, 
from political motives, he has to abandon his post. He 
\is the ‘German’ in the Cabinet, and his party con- 
sented to his becoming Minister on the condition that 
when Count Thun’s Cabinet takes hostile measures 
against the Germans he must withdraw. 














Correspondence. 





THE COLONIAL LOANS BILL. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Having paired for the rest of the Session, 1} | 


shall not have an opportunity of criticising in the House 
of Commons the Colonial Loans Bill referred to in your 
last issue, therefore I shall be glad if you will permit me 
to do so in your journal. The proposal contained in the 
Bill is satisfactory as far as it goes. It recognises & 
principle for which I have always contended, namely, 
that when we administer the finances of a part of our 
own Empire, we ought to be responsible for the liabilities 
we have contracted. 
I have therefore advocated in the House of Commons | 
that power should be taken so that sayings bank deposits | 
might be invested in Crown Colony loans, but I was met 
by the statement that only loans directly guaranteed by 
the Government could be selected for that purpose. 
ee will have to pay a much higher price | 
or these securities now that they propose to improve | 
yo status. Pare " 
aturally, the proper course to pursue to prevent loss 0B 
savings bank depostti is to ‘eidines the interest allowed 


from 2} to 2 t. I i £100, or 
sr a: per cent. on all deposits above 


ve £50. ; 
Clause 2 in the proposed Bill provides that provision 


must be made “ for charging on bs guestal revenues @0 
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assets of the colony, with priority over any subsequent | railway, gnaranteed both as pests principal 
in Council 


charges, the principal of the loan, &¢.” But how about 
prior charges, consisting of existing loans? They will 
bave a better position than subsequent Government 
Joans. Why, then, do the Government exclude them 
from their guarantee ? 

The Government are in the position of tae holder of 
a second mortgage, which they consider suitable as an 
investment, and exclude a first mortgage on the same 
property. They ought to face the situation and con- 
solidate all Crown Colony loans, and utilise the fund 
for savings bank investments. 

The amount is small; if you exclude loans issued by 
the Crown Agents for the Colonies for British Columbia, 
Cape of Good Hope, and Natal, which have now self- 
government, there are only about £8,000,000, including 
Ceylon. 

There is, however, a serious question involved in this 
new departrre. If our Government intend to guarantee 
the Ceylon loans becanse it is a Crown Colony, how can 
they refuse to guarantee the loans of India? 

Thet must prove to be an impossible position. The 
Government have as much control over India as over 
Ceylon and other Crown Colonies; even more, because 
we have a Secretary of State for India specially respon- 
sible for its finances, and the Indian Budget is discussed 
in the House of Commons. Eventually we must be 
responsible for the loans of all the Empire, excepting 
perhaps those of our self-governing colonies.— Yours 
obedi«ntly, Samvet Monraeu, 

South Stoneham House, July 28th, 1898. 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 


Capital Applications. 


Amount First 





Nominal Offered to Payment Forther 
Capital. the Public. Thereon. Liability. 
£ £ é£ 
Amount previously subscribed. , = - -116,587,16) .. a ani we 
Issues of the week— 
Diamond Stone Working ...... 150,000 . 120,000 . 12000 .. 108,000 
Manchester Brewery 4% “A” ) 

Deb. Stock, at 105.......... »} 80000 . 315,000 . 30,000 .. 285,000 
Hotel Metropole, Whitby .... . 57,000 . 46,000 . 5,750 .. 40,250 
Margate and Southend Kursaals 175,000 . 175,000 . 21,850 .. 153,150 

Do 5% Deb. Stock .......... 100,000 . 100,000 . 10,000 .. 90,000 
Hamor Lockwood's (Mfr.) ...... 100,000 . 80,000 10,000 .. 170,000 
Hampstead Elect. Supply, £5Sh. 200,000 . 133,340 13,308 .. 120,006 
H. H. and 8. Budgett and Co. 

(Grocers), £5 Shares ........ 150,000 50,000 5,000 .. 45,000 
Venner's Cigarette a .... 120000 . 80,000 . 10,000 .. 70,000 
New London Discount, ares, 

BS met BD...» o.<-.00:0 030 +029 500,000 . 100,000 .. 25,000 .. 75,000 
Crewdson, Hardy, &Co., £5Shrs. 55,000 . 35,000 .. 3,500 .. 31,500 

Do 44 % a ee 15,000 . 15,000 .. 1,500 .. 13,500 
John Shannon and Oo. (Manu- 

facturers), Pref. ...........- 300.000 110,000 .. 22,000 .. 88,000 
Paul megee, eee errertee waa 60,000 . 60,000 .. 7,500 .. 52,500 
Bullard an ns (Brewery 

Deb. Stock, at 102 .......... 85,700 86,700 .. 8,500 .. 78,200 
Bengal-Nagpur R'lway oP genes 400,000 400,000 .. 20,000 .. 380,000 
Williamson's (Grocers) £1 shares 

S| eae ee 50,000 68,750 .. 6,250 . 62,500 

a 1,974,790 .. 212,184 .. 1,762,606 
Total offered for subscription to Total offered for subscription for 
date in— whole year— 

I icnimaiinns anal’ £118,561,950 BN inc contin + qty ue ooew - £157,299,000 

ST. t.ances anaes 95,876, WUD bho 0 Ody ve cdedesceees 152,806,791 

ERR Sree texeoe | IAA. inktedtintcniarions 104,690,104 

Ree reer a 91,831,505 

Bs nn cuwiensissos esee 44,143,165 || B9B eee eeeeeseeceeceee 49,141,180 





NEW CAPITAL ISSUES. 


The recent rush of industrial prospectuses has now probably 
come to an end until after the summer holidays. The speci- 
mens of prospectuses issued at the beginning of this week 
showed no improvement in character; on the contrary, they 


seemed to comprise the “ sweepings” of promoters’ stocks. of the shareholders 


_ Few of them call for any detailed notice. 


| asking as much asthe shares'‘are worth, but the conditione of 











and interest b 
the Secretary of State for . 
price of issue is par, and tenders must be delivered at the 
oapeny offices, 132 Gresham House, E.C., by noon on 
W y, August 3rd. 


_ Margate and Southend Kursaals.—This prospectus, 
like some others of recent date, was adorned with illustrations 
of the buildings intended to be erected. The particular class 
of entertainment proposed to be provided at the seaside resorts 
mentioned in the title was not clearly stated, and, though the 
sites secured seem to be very good ones, all such ventures are 
essentially speculative. 
taken over. The buildings are not yet erected, and all the 


estimates of anticipated profits must, therefore, be taken as 
the merest guesses. 


and Sons. Limited.—<A further issue of “B” 
debenture stock in this Norwich Brewery is offered for sub- 
scription at 102 per cent., mterest being 4 per cent. per 
annum. The security offered for this £85,000 stock, which is 
part of £150,000 is set down at a value of £421,214, but no 
figures as to the profits earned by the businessare given. The 
existing 4 per cent. debenture stock, which ranks before this 
issue, but the amount of which is deducted from the above 
valuation, is officially quoted at 105. 


Hamor Lockwood’s, Limited.—Formed with a capital 
of £100,000, to acquire the business of a tar-distiller, manu- 
facturing chemist, &c., carried on at Manchester. The assets, 
exclusive of goodwill, are valued at £51,777, and the purchase 
price has been fixed at £66,500. The profits are stated in a 
somewhat ambiguous form for three years, but there should be 
sufficient margin to secure the interest on the 50,000 prefer- 


ence shares offered for subscription, the ordinary being, of | 


course, more speculative. 


Diamond Seen Tans, Cone , Limited.— The 
capital of this concern is £150,000, of which £130,000 is offered 
for subscription. The prospectus talks at large about the 
advantages of labour-saving machinery in the working of stone. 
It supplies, however, no valuation of the machinery to be taken 
over, and we cannot see that it claims any exclusive rights in 
the particular processes for which so much is claimed. Nor, 
although it is said to have been working for two years, are anv 
financial results given. These would surely have been supplied 
had they been such as are estimated to accrue in future. 


India Rupee Loan.—The Secretary of State for India in 
Couneil gives notice that the Government of India has issued 
& notification, dated July 30th, inviting tenders for a loan of 

| Rs.1,20,00,000, bearing interest at the rate of 34 per cent. per 

annum, to form part of the 34 per cent. loan of 1654.5. 
Tenders will be received in Calcutta until noon, in Madras 
until 11.30 a.m., and in Bombay until 11 a.m., local time, of 
August 24th next. The Governor-General in Council reserves 
the right to declare on or before August 17th the minimum 
rate at which tenders will be accepted. 


ham Corporation.—Tenders for £1,000,000 2) 
Faw cent. stock were opened on 26th inst., at the Bank of 
| England. The applications amounted to £1,297,000, at prices 
verying from £96 to £91 (the minimum). Tenders at £91 will 
receive about 17 per cent. of the amount applied for, those 
above that price ioe allotted in full. The average price 
obtained for the stock is £91 16s ld. 


Western Australia.—Tenders for the issue of £1,000,000 
3 per cent. inscribed stoca were opened on 26th inst., at the 
London and Westminster Bank, Limited, and amounted to 
£550,000, at prices varying from the minimum of £94 to £98. 
The balance was withdrawn. The average price obtained for 
the stock being £94 3s 4d. 


—— OO - 
MEETINGS, &c. 


SOUTH-EASTERN RAILWAY COMPANY, LIMITED. 
The one hundred and twenty-fourth half-yearly general meeting 
in the South-Eastern Railway Company, 


Limited, was held on the 28th inst. at Cannon Street Hotel, | 
Williamson's, Limited.—The shares offered by this , London, Mr H. Cosmo Bonsor, M.P. (chairman of the company), ° 


prospectus were of a better 2lass than the majority of recent | presiding. 
| issues, as they were ordinary shares of a company which has a 


record of two years’ trading toshow. These shares are those 
taken by the vendors at the time of the original flotation, and 
were offered at a premium of 7s 6d per £1 share. The two 
years’ trading hag resulted in dividends of 10 per cent. on the 
ordinary shares, and should that be maintained the yi on 
those offered would be 7} per cent. No doubt the vendors are | 


sale, so to speak, are put clearly enough. 


on Bailway.—-This is:a “ gilt-edged ” issue. | 
tenet £0800 5: per cent; debentures of the above 
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through which we have been 





The secretary (Mr Charles Sheath) having read the notice con- 
vening the meeting, 


The Chairman, in moving the adoption of the report ae 
accounts, said: You will see on page 4 of the report that the capital 
has inereased during the half-year by £410,000.. We have issued 
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when this stock was issued first to our shareholders, and afterwards 
to the public, we were passing through a crisis in the history of the 
world. Nations were talking of going to war; there were wars and 
rumours of wars, with the consequent natural distrust in the City 
of London; the Bank rate rapidly advanced, and naturally some 
portion of that stock which we were issuing was left unissued. We had 
to borrow from our bankers at the Bank rate—4 per cent.—and our 
board did not consider that that was altogether a remunerative rate 
of interest to pay in the interests of the shareholders. We conse- 
quently entered into an arrangement with a City house to take the 
remainder of that stock, charging us 3 per cent. while they were 
disposing of it, and I am happy to tell you that since the issue of 
the report more than £100,000 of it has been issued, and I have no 
doubt that within a fortnight or so the whole of it will be issued to 

| the public at par’ or over par. Paragraph 5 of the report deals 
with the capital expenditure. We have expended during the 
half-year the large sum of £357,000. Naturally our London widen- 

| ings account for the greater portion of that large expenditure. 
| £45,000 of it is for the land and the businesses which we have 


bought for the purposes of widening. I am happy to say that 


there only remains now one large factory to be purchased—the 
price is arranged—and then we shall have completed the whole of 
our land purchases between Charing Cross and the Surrey Canal, 


always with the exception of Peek, Frean's premises, which we 
have learned to do without. We have expended £55,000 on work- 
ing stock, and there I would ask you to bear in mind that we have 
most emphatically improved the whole of the rolling-stock of the 
company, The report does not show the growth of the improve- 
ment, because we knock out a certain number of carriages which 
may have been lying idle for months, or even years, on sidings, 
and have not been in use; we knock them out and replace them 
with modern stock, comfortable and useful. There is another 
figure to which I ought to alludein the capital expenditure, because 
it is at present absolutely unremunerative. I allude to the sum 
expended on artisans’ dwellings—£32,000 odd. That accounts 
in a large way for the amount of interest that is charged 
against the half-year. We have a considerable sum of capital 
lying idle in the artisans’ dwellings, which we are obliged to 
erect under the Act of Parliament to replace those houses which 
we are pulling down for the London widenings. But so soon as 
these houses become occupied, as they will, and notwithstanding 
the restrictions that are placed upon us by the Home Office in 
the way of charging rent, a good income and a good remunerative 
interest will, no doubt, be forthcoming for the shareholders in the 
future. Upon No.7 Ido not think I will say very much. That 
alludes to the further capital expenditure, which must be to a 
certain extent conjectural, and all I will say is this—that no 
capital expenditure will be undertaken by this board without the 
most careful examination and our being certain that it will be 
remunerative in the future. No. 8 tells you the fact that we have 
still unissued the amount of £2,167,000 odd of capital, and that 
brings me to the question of what the directors are asking you for 
authority to issue—a sum equivalent to £940,000, to sweep up one 
of the old Acts of Parliament; and this, with its borrowing powers, 
makes & total of £1,253,000. We shall watch very carefully how 
this money is expended ; but I wish to allude in two words to how 
we intend to issue it. It is our intention to watch the money 
market, and to do our best for our shareholders. We shall, I 
believe, be following the great wish of our shareholders if we issue 
it in the form of Preference stock. We look to the fact that our 
last issues have been most economical. We have been able to 
borrow and to let out our stock for two years at the low sate of 
interest of 2 per cent., with the certainty of 3 per cent. when the 
capitai issued becomes remunerative, I think if we can follow on 
that system we shall be acting not only wisely but prudently, and, 
in the first instance, it is the wish of our board to issue Preference 
stock if we can, leaving our Ordinary stockholders practically 
the reversion of the good things in store for them. 
| now come to the expenditure. It is very largeindeed. But there 
is not a single shilling of it which has not been watched most care- 
fully, and even with our experience to-day I have not the slightest 
hesitation in saying that I would not cut down a farthing of it at 
the present moment even if I had the power. As to the u keep of 
the line, we have done a great deal. We have spent £33,000 odd. 
1 wish to make a confession, viz., that the upkeep of the South- 
Eastern line up to the — time has been most economical. I 
do not wish to throw blame upon anybody, but anyone who goes 
through the various railway accounts will see that the upkeep of the 
South-Eastern system has been considerably less per mile than that 
of any other railway company in the United Kingdom. A sum of 
£4,000 has been spent upon two of the London bridges. Now, that 
comes from the widening that is going on. We could, no doubt 
have placed new works inst old works, but Mr Tempest the 
new resident engineer), when he came to examine the bri 

against which the new work was to be placed, found that though 
they would last a certain number of years, the new work would 
necessitate an enormous cost when it came to be remodelled 
and renewed. Consequently he advised us — and we. feel 
every confidence in his advice — that it would be real 
economy to to spend that money at once rather than postpone 
it as a sort of nightmare for the future. That is practi- 
cally only an illustration of how some of this money has been 
spent. The main figure which requires explanation is no doubt the 
sum of £45,000, which really practically means increased mileage. 
Of that sum £6,000 is represented by cur increased coal bill, over 
which the directors have no possible control ; £4,000 is represented 
by rates and taxes, again over which the directors have no control. 
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at the rate of £200 a week, or £5,000 for the half-year, in excess of 
last year, owing to the increased amount we are giving to our work- 
ople and the shorter hours of their work. That I may also say 
is outside the control of the directors; it must vary according to 
market prices. Then I come to the big figure which absorbs the 
remaining part of the £45,000, We have run 250,000 miles more 
this half-year then in the corresponding half of last year. If you 
consider the amount of extra trains which that represents you will 
appreciate where this extra expenditure has gone. We, as buiness 
men, were placed in this dilemma; we have either with the con- 
gested state of our line to work a great deal of this extra traffic 
at a comparative loss, or to refuse it. I could not take the 
responsibility of refusing traffic, and I am thankful to say that our 
managers, Mr Willis and Mr Light, would not for a moment 
entertain such an idea, because running these extra trains is giving 
facilities to the public, who will assuredly repay us in the 
near future. The afternoon service to the Continent is also a 
matter that comes into that account. It amounts to £6,837. You 
must not consider that is an expense or loss, because on the 
other side of the accounts would be something like £7,000 in 
receipts. The afiernoon service has, I believe, quickly earned its 
popularity, and is a real source of profit to this company. 
I do not know that I need dilate any further on questions of the 
report and balance-sheet, except to allude to one paragraph which 
informs you that Mr Sheath has been elected the secretary of this 
company. I think Mr Sheath has a great many friends among the 
shareholders, and I think his services to the South-Eastern Rail- 
way Company have fully entitled him to the honourable position 
he now holds. But, while alluding to Mr Sheath, I must also say 
one or two words about my friend Mr Stevens. We have relieved 
Mr Stevens of his purely secretarial duties, which Mr Sheath will 
now undertake; but we have not relieved Mr Stevens of the great 
responsibilities he carries as chief officer of this company. | can 
only say to you that it would have been an impossibility for me to 
have gone through the work I have during the last few weeks, and 
to have undertaken to look after your interests—as I hope you will 
consider we have—without the cordial assistance of Mr Stevens; 
and in the arrangement which I am now going to bring before our 
shareholders whieh we have made with the Chatham Company Il 
can assure you that, although Mr Forbes and I may get a certain 
amount of credit for having brought that about, it would have been 
impossible for us without Mr Stevens's great ability, his enormous 
and extraordinary pertinacity and perseverance, and his intimate 
knowledge of the whole of the system and various agents under 
which we work, to have carried to a successful result the arrange- 
ment which I hope you will eventually endorse. 
I am now going to turn to the paragraph in the report which deals 
with what I may call the Chatham agreement for competitive 
traffic. I think, in the first instance, I should like again to take 
you into my confidence as regards the existing state of affairs. I 
have been a director of this company for three years, and during 
the greater part of that time have had the honour of sitting on 
what is called the Continental Committee. This agreement 
practically only extends the powers of that Continental Committee. 
We have a Continental Committee appointed, and almost practically 
adopted by Act of Parliament. We have powers of pooling with 
the Chatham Company, and also, to a smaller extent, with the 
Brighton Company ; but I am bound to say that in the words of 
the Act of Parliament neither of those pooling arrangements nor 
the action of the committee has worked efficiently for the public, 
nor economically for the shareholders of either company. The 
position was more or léss to me as a man of business intolerable. 
I do not wish to blame either our company or the Chatham Com- 
pany. It is only human nature for one manager to wish to 
abstract traffic from one line which he himself can carry, and the 
only possibility of getting over the difficulty was by endeavouring 
to bring about an arrangement for unity of management. Of 
course there are always the two alternatives--we might have left 
things alone and let them proceed, or we might have taken off our 
coats and really competed. Well, if we had adopted the latter 
course no doubt it would have been to a certain extent very 
attractive to myself, because it would have afforded one a good 
deal of sport, but with the absolute certainty that I should 
have been kicked out at the January meeting. Consequently, 
in @ casual conversation after our committee meeting in May, when 
Mr Forbes invited me to confer with him, I was only too ple 
to enter into a conference, with the result that I have now the 
honour to place before you. I should like you to bear in mind 
throughout my explanation of the agreement that the main prin- 
oe lask you to adopt is unity of management throughout the 
whole of the two systems—one general manager, one passenger 
manager, one goods manager, one set of engineering shops, one seb 
of carriage shops, and so forth throughout the two systems ; and it 
was only natural that in carrying through a business of this impor- | 
tance that we should want the cordial co-operation, the cordial 
goodwill, of all the officers of both companies. Consequently, early jj 
in our negotiations we thought it right to assure any of them who jj | 
might in the necessity of the case, or for the of our share- }- 
holders, be retired, that their interests should be thoroughly con- |} — 
served, and that they would be most generously treated. I feel cer- j} 
tain that you, gentlemen, will endorse that provision in the agree- 
ment. On the other question, which comes possibly rather nearer | 
home to myself, thequestion as to who was to be the chairman of t 
joint committee, naturally we felt that there could not possibly be two 
chairmen ; in fact,Ithinkagreat many of our difficultiesin the past 
havearisen from the fact that there was no permanent chairman of the 
joint committee, but each chairman acted at different times. Conse- 
uently, when Mr Forbes and I were conferring. he : 
the chairman of the South-Eastern should be ‘the ¢ of the 
. Ther 
orbes. - 1 could 














et ee 


































came the difficulty what was to be dona: with: Mr 





> 


@Qee ooo" 


el eee dl ei ee ee a ee ee | 


'us 1 ge @2 Ff } Prt «+ 


eave Fe = SFY VS FSO & 


ee 



































—_—---——_—----- a ——— eee eee ee eee 











July 30, 1898.) 


ordinate seat on the committee under myself, and neither I nor my 
colleagues, nor his colleagues, could afford ‘to part with his un- 
rivalled experience and his great ability at a time like the present, 
when we shall require all the brains we can get to carry out the 
arrangements successfully. Therefore, it was suggested that Mr 
Forbes in some way or other should give his services to the joint 
committee. When I spoke to him on the subject he met me, as he 
naturally would, in a most honourable manner. We asked him to 
accept the position as adviser to the two companies, with power to 
attend their committee meetings and assist in their councils. We 
asked him to accept the position, and we ask you, gentlemen, 
to join with the Chatham shareholders in assuring to Mr Forbes 
the same fees as he now receives for a period of ten years. 
I do not propose to read the agreement verbatim, but to give 
you the heads of it. It is simply still a draft agreement. The 
chairman then read the heads of the agreement, and, con- 
tinuing, said: That practically is a summary of the agreement 
into which we have entered. If you require any further informa- 
tion you shall have it. Now, I will anticipate your first question, 
because you will observe by the agreement that the schedules as to 
what is competitive traffic has to be settled by Mr Forbes and 
myself, and you will also observe that the relative proportion of the 
joint pool to be paid to each separate ——a has also to be 
sectled by Mr Forbes and myself. As regards the question as to 
what is and what is not competitive traffic, I may tell you that 
there is no possibility of a difference of opinion between myself and 
Mr Forbes on that subject; .the schedules are practically being 
prepared by our officers, and there is no possibility of any difference. 
\s regards the proportion of the pool which each company is to 
receive, that was no doubt a question upon which Mr Forbes and 
| were bound to differ. It was a question which could not possibly 
go to arbitration, and it was referred to a joint conference of our 
two boards. We have arranged at that conference a proportion, or 
rather a basis for a proportion, which will come into effect when 
the schedules of the competitive traffic are in our hands ; and con- 
sequently, though it is absolutely impossible for me to give you at 
thismoment these figures, I can assure you that there will be no 
real difference between Mr Forbes and myself. It will only be a 
question of a rule of three sum. All I can tell you is, that we are 
paying the Chatham Company acertain sum for this bargain ; that 
in our opinion, and, I believe, in the opinion of the Chatham 
company, the bargain must be a good one, because neither side is 
absolutely satisfied. We are paying the Chatham company some- 
thing immediately for a benefit we shall also immediately receive. 
We shall gain the great advantage of running powers over their 
lines. We shall gain the great advantage at once of an entrance to 
Victoria and Holborn stations. The two systems will thus practi- 
cally have four London termini, an enormous advantage both to 
them and to the public. If I were to endeavour to put before you 
the proportions in which the advantages would come, I should say 
the first people who will really benefit by this arrangement are the 
british travelling public—our customers. I do not look myself to 
those savings that I have seen some of our financial friends estimate 
will be the amount coming from this arrangement. I rather look 
to the enormously increased earnings that the facilities we shall 
be able to give to the public will bring into our joint coffers. I 
believe that nobody can estimate what these two companies can do 
together to develop their enormous resources, and I believe that 
the incomes of the two companies will go ahead by leaps and 
bounds. I am aware that I am asking what is practically a vote 
of confidence in this board—viz., to leave it to us to settle the 
actual terms of the bargain; but I assure you we are not going to 
give away anything more than we can possibly avoid. We 
thoroughly appreciate that what we are going to give—not to give 
but to pay—for the advantage that we see at once is such that we 
can recommend it for your acceptance, and I do most heartily 
hope that you and we, and all of us, within a very short time will 
see the result and benefit of the work we have been doing. 

The Hon A. E. Gathorne-Hardy (deputy-chairman) seconded the 
motion. He referred in feeling terms to the loss sustained by the 
company through the death of Sir George Russell, but congratu- 
lated the shareholders on Mr Cosmo Bonsor having accepted the 
position of chairman. The high p~ition in the City of London 
which that gentleman held, his 5 2at business aptitude, his 
strenuous courage, and indomitable perseverance must result in 
enormous advantage to the shareholders of the company. 

Captain Pavy congratulated the board on the success of their 
negotiations with the Chatham Company,and said he was sure that 
all the shareholders would be content to leave themselves in their 
hands, confident that they would make as good a bargain as 
possible. 

The motion was then unanimously agreed to. 

Resolutions were then passed for the declaration of dividends as 
recommended, sanctioning the agreement with the Chatham Com- 
pany, and re-electing the members of the audit committee. 

At a special general meeting which followed resolutions were 
passed authorising the board to create further capital as specified 
im the report. 

Colonel Penfold (Mayor of Folkestone) moved a vote of thanks to 
the chairman and. directors, which was carried unanimously, and 
the proceedings then closed, ' 





UNION BANK OF AUSTRALIA, LIMITED. 
_ The annual general meeting of the shareholders and stockholders 
of the Union Bank, of Australia, Limited, was held on the 25th inst., 
nt the offices of the company, 71 Cornhill London. Mr Arthur 
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The @hdirman: ih’ moving the adoption of the report, said: Phe 
figures of the balance-sheet now presented seem to me to call for 
but little comment as compared with those of six months ago, Our 
advances in the colony and our deposits are practically unaltered. 


Our coin in the colony is £1,100, less, while the more remune- | 


rative item of bills receivable, loans, &c., in London show an 
increase of £1,300,000—the net result being that our total liquid 
and iromediately-available resources amounted at February 28 to 
£7,781,000, representing some 8s in the £ of £18,141,000 of the 
amount of our total liabilities (ineluding inscribed stock, deposits, 
and deposits fixed for various periods) being exactly the same 
proportion as was shown six months ago. On the occa- 
sion of our last meeting I expressed the hope that 
over Australia, as a whole, the prospects, so far as 
they were dependent upon the. weather, might be said to 
be somewhat brighter than they had been six months previously. 
At the present time I think I may go further than this. 
that in some districts the much-needed rains have only recently 
fallen, and, moreover, rains during the autumn and winter do not, 
of course, benefit the pasturage as do those which fall in the spring 
and summer. But I think it may now be said that weather con- 
ditions since about the middle of June warrant thé hopes of a 
good season generally, though the wool clip now shortly to 
come forward will necessarily be affected by the drought 
experienced in the past. I am glad to say that our advarice 
business in the colonies is well maintained, fresh business being 
only taken up after most careful scrutiny, and being thereafter 
reported to and most carefully examined by the directors in London, 
who see every reason to be satisfied, not only with the volume, but 
also with the character of the business which is being accepted by 
the bank. Though, as you have before been reminded, satisfactory 
business in Australia has at the present time to be conducted on a 
narrower margin of profit than was formerly obtainable, so that it 
is of the utmost importance for you to know that the direc- 
tors feel every reason to be perfectly satisfied with the 
care and judgment being exercised by our acting general 
manager, chief inspector, as well as resident inspectors and 
managers in the conduct and supervision of the bank’s business, 
and by the staff under them, in carrying out their instructions. 
It will, Iam sure, be gratifying to you—as, of course, it is to the 
directors—to notice a moderate reduction in our expenses, which 
stand now at £115,000, as compared with £117,000 six months ago, 
and we shall hope to see further gradusl progress in the same 
direction. This isa matter on which I should like to make a few 
remarks, for I am anxious that there should be no misapprehension 
in your minds as to the methods from which we look for economies 
under this head. At our last meeting 1 expressed the opinion that 
reduction in our expenses, as then shown, should prove gradually 
attainable. But I would on no account have you conclude that, 
therefore, I considered our staff to be then either insufficiently 


Tt is true | 


employed, or too highly remunerated. Most certainly neither of | 


these conditions, in my opinion, existed. Indeed, one of the 
matters which occasions the directors much consideration at the 
present time is the fact that some of our staff are, we fear, at 
certain seasons decidedly over-taxed with work, occasioning in some 
cases too long hours; and I think, also, that since the reduction of 
10 per cent. in salaries there are cases where an increase of 
salary, when circumstances warrant it, is a course which both you 
and the directors would gladly see followed. But the source to which 
we look for reduction in expenses may be said to be mainly this, viz., 
that while the increase of our business, and the circumstances recently 
attending ali business in Australia have, of course, called for great 
increase in supervision, and while we have, as you know, recently 
adopted a new and more highly organised system of control, we 
have, as is only natural, been slow in discarding such methods 
prevailing under our old system as may probably at the present 
time—with no disadvantage—be discontinued. This is a matter 
which has for some time been carefully considered by the directors, 
and also by our general manager and chief inspector in Australia, 
and should gradually result not only in reduction of expenses, but 
also we certainly hope in relief to our colonial staff. You will, 
however, readily understand that while the abandonment of such 
returns and work as may prove, under the present system, to be 
unnecessary, can only wisely be effected after the most careful 
consideration, so also the reduction of the staff which may thereby 
be rendered possible can only be effected as members who thus 
become superfluous are absorbed by vacancies caused in the 
ordinary course by resignations or otherwise. It will, I think, be a 
matter of satisfaction to you that after full and careful examina. 
tion of all the bank’s business, and the requirements in connection 
with it, the directors should have been able, from the profits of the 
half-year, to devote £10,000 to reduction of the amount at which 
our colonial bank premises stand in the balance-sheet to £602,000 
—a sum considerably below that at which the properties have 
recently been actually valued. I have alluded, gentlemen to the 
services of the colonial authorities and staff, and I am quite sure 
you will wish to join with the directors in recognising at the 
— time the value of their services, as also, and in na_ less 

egtee, those of Mr Mewburn and Mr Carbery and the staff serving 
under them in London. oS 

General Trevor (a shareholder) seconded the motion, and referred 
with satisfaction to the reduction in the management expenses, 
whieh, however, he pointed: out, were higher than they had been 


two years ago. 
Tie Ohairmnan, im reply, stated that General Trevor might also 
then amounted to £22,000 


look back. for a period of five years in. connection wi 
expenses, and he would find that they 

per annum more than they did at the present time. ‘The question 
of had had the serious ounaiie ration of the directors, but 
within: the last two years their system of control had ben greatly 
strengthened and increased, and this had caused.a large amount of 
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extra expense. F.conomies were, however, possible, and would 
gradually be effected. 


The report and accounts were then unanimously adopted, and 
the proceedings, which had throughout been of a very cordial 
character, came to a close. 


THE NATIONAL TELEPHONE COMPANY, LIMITED. 





THE KXCONOMIST. 


[July 30, 199g 


telephone service, which had to be met with State funds, ‘The 
sum of £7 10s charged in Berlin covered a radius of 3} miles ; gab. 
side that area the subscriber had tu pay either £2 10s more opgg 
much per call. In London they had 600 square miles of gg 
munication for their subscribers. For wayleaves and Post. 
rovalties nothing whatever was paid in Germany. Altogether, 
comparing like with like, an efficient telephone service in 

cost about £16 odd agaimst this company’s £14 10s. 


At the night 
The ordinary general meeting of the sharehclders in the National | moment he intended to show that all the charges which 
Telephone Company, Limited, was held on the 27th instant, at the | made respecting tne inefficiency and extravagant cost of = 


Cannon Street Hotel, London. Mr J. 8. Forbes presided. 

The secretary (Mr Albert Anns) having read the notice convening 
the meeting, 

The President, in moving the adoption of the report and the 
payment of the dividends therein mentioned, stated that their 
income for the half-year ended the 30th ult. had increased by 
£61,912, as compared with that of the corresponding period of 
1897, while the expenses showed an advance of £56,854. The net 
income, after deducting Post-Office royalties—amounting to nearly 
£50,000--exhibited a profit balance of £190,550, or an increase of 
£18,571. Phey had an available balance of £167,853. The 
preference dividends would be paid less income-tax, but the 
dividend on the ordinary shares of 6 per cent. per annum would be 
free of income-tax. They proposed to transfer £50,000 to the 
reserve fund, which was much the largest amount they had ever 
carried in any balf-vear to that fund, and £4,914 would remain to 


be carried forward. In order to keep pace with the develop- 
ment of thei: 


farthing in return. They thus had to risk very large sums in 
advance, the amount, for instance, in the past half-year having 
heen £315,000, which was expended on the erection of 6,581 addi- 
tional exchange and private lines and on constructing underground 
lines. They were now making rapid progress, although if Parlia- 
ment had carried out the recommendations of its own committees, 
made years ago, the company would now be in a very different 
position to what it was. Several years ago a very strong committee 
of Parliament reported emphatically that the company ought to 
be immediately armed with the same powers of running their wires 
as the Post-Oflice itself, and, further, that that department ought 
to have much larger powers than it had. Nothing, however, had 
ince been done, and all the company’s work was carried on on 
ufferance. Thi y rec eived no consideration ; but, perhaps, through 
the Press, they might obtain a little assistance in the public 
interest, and possibly Parliament itself might at length act upon 
the realisation of its own convictions expressed by committees that 
powers should be given to enable the company to do what the 
public were entitled to call upon them to do. They were, however, 
going on developing the business in co-operation with the Govern- 
ment, who had made a bargain with the company to take over the 


trunk wires. He thought that it would be generally recognised 
that from the day on which they entered into the new arrangement 
with the Government they had behaved as loyal co-operators. 

Lord Harris 


(vice-president) seconded the motion, urging all 
users Of the telephone to be a little more considerate and patient. 
There being no discussion, the President said he might refer to a 
few matters which must be in the minds of all the shareholders. As 
they were aware, an important committce of Parliament was now 
itting on the telephone question. One result would be another 
slue-book of portentious proportions, but he could not forecast any 
ther result. If he had been asked any question about this matter 
he would not have thought it in accordance with the proprieties 
to advert in any way to a question which was in the hands of Par- 
liament; but heshould not be so reticent with regard to another 
matter, in connection with which some anxiety had been caused to 
the shareholders. Mr Hanbury stated, in the course of a speech 
made by him in the House of Commons, that the Post-Office esti- 
mate of constructing the company’s existing machinery up to that 
date-—it was a few weeks or months ago—would somewhat exceed 
£2,000,000. That was the sum mentioned in the Times report, 
which, as they were aware, was generally considered in such matters 
a great authority; but on referring to “Hansard,” Mr Han- 
bury’s figures were reported as £2,500,000. The statement 
was made, no doubt, in perfect good faith, but under an entire 
misapprehension, because the people who had had to raise and spend 
the money, and who, from the very necessity of the case, were the 
only people who could speak with reasonable authority, knew that 
£4,500,000 would be nearer the mark. In London every kind of 
difficulty was thrown in their way. They had no consistent method 
of carrying out their complicated work, which had to be done hap- 
hazard, greatly increasing the cost and producing a relatively 
inefficient result, whereas if they could work systematically—as 
they ought to be enabled to do—far less cost would be incurred, and 
there would be much greater efficiency. Anyone who undertook 
to supplant them in London would find that they had a very 
difficult task before them: A great many allegations had been 
made about their service being miserably inefficient and very costly 
im comparison with the telephone service in other countries, but he 
knew <rom official sources of information, which had been 
repeatedly confirmed, that the telephone service in this ¢ 

was more largely developed than it was in any other E 
State of any importance. Their service was 
advantageous to the subscriber than it was in 
mstance--to compare like with like —it was 
could become a tele 

was true; but for this sum a subscriber c 
murach as a subscriber to this company recei 
master-General himself was recent): 
was a very large deficit every 


much more 
Germany. For 
said that one 


y obliged to confess that there 
year on the 
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system, a very large expenditure on 
capital account had to be met by them _half-yearly. 
Sums, amounting in most cases to three or four times the yearly | 
subscription, had to be raised and spent before they obtained a 


ountry | 
uropean | 
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The third ordi , : in: 
one subscriber in Berlin for £710s. That iB Be en Senne Sanat’ 66 he ahandichaves 


ould only obtain half as | instant at the Westminster Palace Hotel, London, Mr B 
ved. The German Post- | Wallace, 


telegraph and the the meeting, 





telephone service in England were quite unfounded. 
The motion was then carried unanimously, and the pre i 


terminated with a vote of thanks to the president, the directors, 
and staff. 





LONDON AND WESTERN AUSTRALIAN INVESTMENT COMPARy, 
LIMITED. 


The fourth ordinary general meeting of the shareholders in thy 
London and Western Australian Investment Company, Limited 
was held on the 27th instant at Winchester House, London, Colong 
R. Parry Nisbet (the chairman of the company) presiding. 

The secretary (Mr T. W. Wellsted), having read the notice cop 
vening the meeting, 

The Chairman, in moving the adoption of the report and 
accounts, said that the directors had thought it wel! to writeef 
this year the whole of the preliminary expenses (£1,500), and 
although the share assets had been taken into the balance-shest 
on a most severe valuation, they had also deemed it prudent % 
make a further provision of £5,000 against possible lo<s on reali. 
tion. The balance of these items (£9,645) and of £19,655 from last 9 | 
year have been written off against the reserve fund, leaving nothing | 
but real assets in the balance-sheet. Land and buildings at cost | 
stand at £58,542, and the directors believe that in the intringic 


value of this item alone the company has very much more thas 


the whole of its share capital represented. Taking 


the Ascot } 


| Estate, for instance, the average price realised on the saic of bloaks | 


has been about £80 per acre. He did not say that they would sé } 
the whole of the 1,375 acres on the estate at that price, but with j 
the growth of Perth, and the enhanced value of the surrounding } 
land, the sale of this property might in due time be expected t | 
return the larger part of the company’s capital. Since the 
was written the directors had accepted an offer for Perth blook, | 
D 3 and part of D 4, which would leave them a fair profit | 
it would be observed that owing to the depression in te] 
share markets during the year, it was only possible to realises | 
profit of £211 10s by the sale of shares, as compare with over | 
£8,000 last year. The rentals received amounted to £6,979. This | 
was about a thousand pounds less than was anticipated. which was} 
due to the necessity of having to reduce rents in nearly allthe } 
townships, in order to retain the tenants. The company was it | 
terested in various prosperous undertakings, and the general prot 
pects were very encouraging, and it would be seen from the profit 
and loss account that in spite of the small profit of £211 realised 
from the sale of shares, as compared with £8,077 in the previews 
year, the working of the company, apart from the expenditureom 
properties abandoned, &c., showed a profit of £1,218 11s 6d, whieh, 
considering the adverse conditions under which this nd similar 
companies had been working during the past year, was not bel 
result. The balance-sheet showed that the loans on securify, | 
sundry debtors and cash in hand amounted to £13,300, » hich mom } 
than covered the actual liabilities, which amounted @] 
£11,984. It would thus be seen that the capital of the 
company was represented by land and buildings, interests m gold | 
and mining properties, &c., and shares in companies, which evet 
on the severe but sound and honest valuation adopted by the | 
directors amounted to £111,422 7s 7d, quite apart from the gremt 
possibilities of their potential value. From these facts it was cleat } 
that the present market quotation of the company’s shares wast | 
ridiculous one, and that the balance-sheet, as presented to the | 
shareholders, offered no justification for it. Shareholders should 
not throw their shares away at anything like the present price 
The Chairman concluded by saying that there was no ground 
despondency ; quite the reverse 

Mr W. P. Forbes seconded the motion. 


A lengthy discussion followed, in the course of which several shat® 
holders freely criticised the management of the company as well # 
the accounts submitted, and it was suggested that the directom 
should forego their remuneration until such time as the compaay 
stood on a better footing. 

The Chairman, in reply, said that the directors were prepared 
to accept £1,000, in place of £1,500, as their remuneration for t® 
current year. 

The motion for the adoption of the report and accounts was thea 
put to the meeting and declared to be carried, though this a 
was strongly challenged by several of the shareholders p 

After some altercation, the retiring director, Colonel ag 
Nisbet, was declared re-elected, and the auditors, Messrs M 
house, Stoneham, and Co., were reappointed. A proposal to take’ 
count of the shareholders for and against the adoption 


of 
report and accounts was ignored by the chairman, and the m 
closed in some confusion. 
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BRITISH ALUMINIUM COMPANY, LIMITED. 


ritish Aluminium Company, Limited, was held on the_ 


Q.C., presiding. ies 
The secretary (Mr C. F’, Jones) having read the notice conw 
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July. 30, 1898. } 


The Chairman, in moving the adoption of the report and the 
Payment of the cumulative 7 per cent. dividend on the preference 
shares up to July 1, 1896, congratulated the shareholders on the 
progress made during the period under review. The directors had 
the fullest confidence in the undertaking, and, so far as they had 
gone, all their original expectations had been realised. It was only 
recently that the earning capacity of the company had been com- 
mensurate with the capital involved. They were not paying a 
dividend on the cumulative preference shares for the period under 
review, but in respect of former years, when no profit was being 
earned, Since 1895, when the capital was first brought together in 
the company, they had equipped four large factories, and it must 
be remembered that the work of the company must be looked upon, 
not in the nature of a business which commences almost imme- 
diately to earn dividends, but that the earlier part of its life must 
be devoted to structural work—that is to say, to the erection of the 
necessary forces which wiil afterwards earn dividends. The first 
thing they had to do was to complete the waterworks, which was 
the basis of this business. A large amount of energy had to be provided 
and he might add that if the horse power they now had available 
at Foyers had to be produced by steam it would cost about £40,000 
a year, and the consequence would be to almost cripple the com- 
pany, even if it did not make it altogether impossible to carry on 
their electrical process. It would thus be seen what an enormous 
saving had been effected by using water as a source of energy. 
rhe company’s capacity for the production of aluminium had been 
very much increased since their last meeting, and to provide 
for the expenditure on new works more debentures had been issued. 
Of course, these were third debentures. Third debentures were not 
things that readily recommended themselves to investors, and 
certainly they were not investments suitable for trustees, but with 
the large assets the company possessed the debentures might 
be lumped together and made a first charge on the whole 
f the property, and it was probable that something would 
be done in that direction next year. He was pleased to say 
the sale of the metal had been steadily improving. In _ the 
first six months of this year they had disposed of as much as 
they did in the whole of last year, and the sales of last year 
double those of the previous twelve months. The raw 
material required to make £140 worth of aluminium cost 2s 6d, so 
that there was a wide margin for profit and for a reduction in. the 
price of the manufactured article. At the same time, it had to te 
remembered that a large capital outlay was necessary to provide the 
machinery to transform the bauxite, or raw material, into 
aluminium. The German War Office was far ahead of the English 
War Othce in the use of the metal, and the demand in Germany 
had now exceeded the supply. He was not one of those who 
believed in putting pressure on the Government by asking ques- 
tions in the House of Commons, but certainly the German army 
had been consuming large quantities of alumininm; so much so, 
that the supply of the Neuhausen Company was practically 
exhausted. In this country in our public departments, and also in 
our engineering firms, we were slower to take up new ideas than 
other people, Consequently, the sale of the company’s aluminium 
to engineers had not gone on as quickly as they would have liked. 
With regard to increasing the sale of aluminium, it was extremely im- 
portant that people should be able to get aluminium works erected 
in the district in which they resided. Aluminium was much used for 
the internal fittings of ships; and, in order to have works near 
Glasgow,a numberof Glasgow shipbuilders had subscribed tie capital 
to put down rolling-mills at Greenock, and, in consideration of the 
experience which this company were prepared to give them the 
benefit of, they were to be allotted 10,000 shares in the new com- 
pany. In conclusion, he referred to the growing use of aluminium 
in connection with the purification of other metals and for 
castings. 

Mr A. S. Bolton (director), in seconding the motion, said that one 
difficulty in the use of aluminium was that so far they had not 
found out how to solder it sufficiently well. It was a new metal, 
and therefore there had been a great many difficulties in working 
it, but he had no doubt that the difficulty would be overcome. 
When it had been overcome he believed that the consumption of 
aluminium would rapidly increase. They had experienced a diffi- 
culty at their works at Milton of rolling the metal efiectually ; but 
that had been overcome, and he considered that the metal pruduced 
at their works was quite as good as that which was produced in 
America, France, or any other part of the world. 

Mr Spencer suggested that it would be better that the board 
should raise money by issuing preference shares instead of 
debentures. 

A Shareholder inquired whether the bauxite from which they 
made the aluminium was inexhaustible. 

The Chairman, in reply, said that the bauxite was obtained from 
their mines in the north of Lreland, which were practically 
inexhaustible ; at all events, they had enough to last them for 
forty or fity years. The Aluminium Company was under an agree- 
ment with them not to make alwminium, and, therefore, he thought 
that company ought to change its name. In the same way, the 
Brivish Aluminium had undertaker not to make sodium. He did 
not think the shareholders need be frightened at the increase in 
capital expenditure. The debentures only amounted to one-third of 
the capital value of their property, which was not a large pro- 
portion considering most of the property was freehold land. 

The resolution was put to the meeting,and carried unanimously. 

On the motion of Dr Common, Mr R. W. Wallace, Q.C., was 
re-elected a director of the company. 

Messrs Crewdson, Youatt, and Howard were reappointed 
auditors, after which a vote of thanks was given the chairman and 
directors, and the proceedings terminated. 
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ANTIMONY-GOLD AND COMPLEX ORES 
PANY, LIMITED. 


The second ordinary general meeting of the shareholders in the 
Antimony-Gold and Complex Ores Extraction Company, Limited, 
was held yesterday, at Winchester House, Old Broad street, EC., 
Mr George Wills (chairman of the company) presiding. 

The Secretary (Mr Thos. FE. Nieholson) having read the notice 
convening the meeting, 

The Chairman said: Ladies and Gentlemen, 
of this company, certain persons, including myeelf, arrarged to 
find money, as w believed, in the value of the process. The 
ambitious programme which has been carried out connection 
with the same, has demanded the outlay of very large sums, which 
have been provided in spite of many difficulties. ‘The works having 
been advanced to a stage enabling us to demonstrate the process 
on a commercial basis, a valuable suggestion was made and carried 
out, viz., that one of the leading firms of experts should be asked 
to take entire charge of the treatment of 50 tons of refractory ore, 
so as to establish beyond a doubt the verv great value of the 
process. The result of the same you have before you in the 
report of the eminent firm of Messrs Johnson and Sons. 1 
do ‘not think, therefore, it is necessary to add one word to 
this, but simply to congratulate all concerned on the very satisfac- 
tory position in that regard, and to express a hope that arrange- 
ments now pending for the provision of adequate funds to place 
the business on a dividend-paying basis may be immediately com 
pleted, and that the shareholders may confidently look forward to 
results amplv fulfilling their most sanguine anticipations. I beg to 
call on Mr Meates to move the adoption of the report and balance- 
sheet. 

Mr Thomas A. \Meates said that the funds for starting the com- 
pany were pro certain number of gentlemen who had 
been convinced that the process which Mr Woolford had discovered 
and patented unextremely valuable one, The directors had 
reason to believe that the claim which Mr Woolford had made, of 
being able ‘to deal with ores which heretofore had been merely a 
waste product had been absolutely substantiated. The works we 
started at the old Millwall Ironworks, and there had been spent o1 
them up to the present time about £23,000. A coinpetent firm of 
valuers had valued the works as a going con“ern at about £40,000 
After the completion of the works a sort of preliminary experiment 


com. 


In the early stage 


vided DV a 
7 


took place, and the result was so encouraging that money began to 
make its appearance, and Mr Wm. Allen, M.P., and Mr W. Clough, 
M.P., had shown their confidence in the undertaking by taking a 


considerable share interest in the company and joining 
the board. It was afterwards thought desirable that 
an experiment m & somewhat larger scale should be 


undertaken by people ‘ 
and as to whose 
experiment was 
report was att 


ho were perfectly com pe tent to ea: 
»port there could be no possible question. That 
undertaken by Messrs Johnson and Sons, whose 
hed to the report of the directors. In a@ later 
report, dated July 26th, Messrs Johnson and Sons stated “In 
reply to your iestion with regard to the experiment reeenth 
made on 50 tons of antimony ore, the net value of the fuel used 
(after deducting the amount necessary for heating the furnaces) 
appears to be £51, and the cost of labour, according to your figures, 
will be £12. The ore contained 116 cwts of antimony. of which 
78 cwts were re red (in the form of oxide) ; value, £34 10s per 
ton, £134 lls. The deficiency of 38 ewts need not. we think. oceur 


rv 1t ont, 


again if suitable arrangements are made to prevent the loss. Fur- 
ther, the 50 t of ore contain 4 ounces of gold, value £142 lds. 
Tne total amount of antimony and gold will be £277 7s, or, after 


deducting £43, the cost of fuel and labour, the net value would 
be £234 7s. -Picase note, however, that the cost of steam, 
establishment expenses, Wear and tear, superintendence, extraction 


of gold from linker, is still to be provided for, but we 
think, that the gold could be extracted at a very small cost 
by simple amalgamation. We may say that the oxide of 


antimony produced does not contain any serious quantity of objec- 
tionable impurities.’ The result was that the 50 tons of ore, 
costing £2 a ton, were treated at a gross profit of £277. Lf they 
deducted from that the cost of the labour and fuel, and the cost of the 
ore (£100), that left £154 7s as a net profit on the treatment of 50 
tons of ore, or something like 22.138 9d per ton. The experiment 
was conducted under very unfavourable circumstances. When the 
furnaces were completed they believed they would be able to deal 
continuously with not less than 2,000 tons a week, am if the 
profit was anything like what they anticipated from the result of 
this experiment the proprietors inthe company would have a very 
handsome thing before them. With regard to the supply of ores, 
it was no exaggeration to say that there were millions of tons avail- 
able for their process. He had in his possession a certificate of 
analysis of some ores amounting to something like 2,000,000 tons, 
which they could acquire and work at an estimated protit of £6 14s 
per ton. The directors had also on offer 2,000,000 tons, which were 
estimated to show a profit of £10 per ton: therefore the share- 
holders might rest assurred that if they proceeded to deal 


with ore on a scale commensurate with their plant there 
would be no difficulty in finding a sufficient supply of 
ore to keep the furnaces goimg. Fortunately they dealt 


with a commodity that no one else touched, and the belief of the 
board was that they could deal with it ina way which would make 
the business of the company extremely satisfactory to all the share- 
holders. Mr Meates concluded by moving the adoption of the 
report and accounts. 

Mr G. Herbert Phillips said that if the statements made by the 
chairman and Mr Meates were confirmed by actual experience the 
company had one of the most valuable processes in the treatment 
of complex ores that had ever been discovered. 
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Mr S. C. Phillips (director) replying to various questions, said | he was well satisfied with his investment. The company consi 


that up to the present time they had treated the lowest grade ore 
that could be got in the market, and that had showed a profit of 
£215s aton. Ifthey could buy ores which would give them a 
profit of £8 or £10, they certainly would not treat ores which would 
only give them a profit of £6 per ton. Since the report was drawn 
up the capacity of the works had been increased to 3,000 tons or 
more per week, and there were other furnaces, now in course of 
construction, as well as retorts for treating arsenic. Negotiations 
were in progress with a view to bringing in sufficient money to 
work the company to its fullest extent, and he had every reason to 
believe, from a letter in his possession that, probably in the course 
of next week, sufficient money would be in the coffers of the com- 
pany to enable them to proceed with the working and the purchase 
of the ores. 

The report and accounts were unanimously adopted. : 

The retiring directors (Mr Wm. Allen, M.P., and Mr W. O. 
Clougt, M.P.) were re-elected, and Messrs J. F. Lovering and Co. 
were reappointed auditors. 

Mr Allen said that several experts who had visited the works 
had expressed the opinion that Mr Woolford had really discovered 
the secret of treating complex ores. Messrs Johnson’s report had 
conclusively demonstrated that these ores could be treated, that 
the ore could be extracted free from the antimony, and that it could 
be done at a very large profit. He hoped the company would soon 
be in a position to convince the world that they had a satisfactory 
process, and one that would certainly earn enormous dividends. 

Mr Woolford, in acknowledging a vote of thanks tothe board and 
himself, remarked that he had spent something like 20 years in 
development of the process, and through the kind assistance of 
several eminent firms in Lordon he had brought it to a successful 


issue 


The proceedings then terminated. 


GEORGE NEWNES, LIMITED. , 


The first annual ordinary general meeting of this company was 
held yesterday at the offices, Southampton-street, Strand, London, 
the chairman, Sir George Newnes, Bart., presiding. 

The secretary (Mr A. H. Johnson) read the formal notice con- 
vening the meeting. 

In moving the adoption of the report, the Chairman said the 
company had had a busy and a successful year. They were not 
paying, it was true, a higher dividend than previously, but still they 
were paying a very good one. They could have paid more, but the 
directors preferred to put a certain amount to the reserve fund, and 
to carry forward a certain sum. Further, the company had been 
diligently but quietly founding some new publications, which he 
believed would be very valuable properties for the company. As to 
the company’s old publications, the post of honour belonged to Tit- 
Bits, and this paper, he said, was “ going strong.”’ As evidencing 
its advertising value, he said the whole of the front pages, 
not only for the remainder of this year, but for {the 
whole of the next twelve months, had been taken, and 
they were now booking the front pages for the year 1900, and, if 
anyone required the front pages for 1901 they would have 
to apply very quickly for the same. The Strand Magazine was still 
increasing in circulation both in England and America, the orders 
for July being greater than those for June, and the orders for 
August were already greater than those for July, although, so far, 
the August number had only had half a day’s run. After alluding 
to Woman's Life, the Lady's Field, and the Wide World Magazine, 
the Chairman referred to the large business which the company 
was doing in the issue of popular works in parts, some of the large 
eminent book-publishing houses recognising that the firm were 
specially able to do this branch of work successfully. After giving 
details of some of the works the company had published in 
this manner, and others which were about to be issued, the 
Chairman went on to allude to the cutting of prices which 
had recently occurred in connection with the magazine trade. 
He thonght there had been too much fuss made about 
the matter, but having been asked whether George Newnes, 
Limited, intended also to cut the prices to the trade, his 
answer to that was that they did not intendto do so. That kind of 
competition he had always found did not affect—at any rate, un- 
favourably—-the company's established publications. Of course, 
they all knew that Messrs W. H. Smith and Son could take care of 
themselves‘ but in regard to the large number of small dealers 
throughout the length and breadth of the land, he, Sir George, had 
always gone on the policy of “Live and let live,” and as George 
Newnes, Limited, could always secure excellent protits. the com- 
pany did not begrudge the poor newsagent or bookseller a little of 
those profits. Finally, Sir George announced that there was a 
further sum to distribute to the old shareholders to the amount of 
£7,000, or nearly 2 per cent. upon the capital. He congratulated 
the shareholders upon the sound and prosperous condition. of the 
concern. He felt at the rate they were going on during the current 
year they would be able to increase their already large dividend 
He moved the adoption of the report, which recommended the pay- 
ment of a dividend on the ordinary shares at the rate of 10 per 
cent. per annum for the half-year ending June 30, that £2,500 be 

placed to the reserve fund, and that £4,183 be carried forward. 


ae es Hudson seconded the motion, and it was unani- 


. There was no discussion. and the 
. Edward Hudson and L. R. 8. Tomalin, 

Mr J. C, Durant, in proposing the 
auditor, <bserved that the shareholders. were ex i 
‘with the result of the operations of ‘the year. 


were re-elected as directors. 


xceedingly pleased 
Since the ‘i aeeeye 
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tuted a great property, and, of course, the success in an under 
such as George Newnes, Limited, was greatly dependent upon 
men who were at the helm. Asa shareholder who was not in an way. 
way connected with the management, he would like to tell Sir George. 
Newnes and Mr Yeatman and those associated with them, ae 
and hiz brother shareholders much appreciated the skill and 

with which they had piloted the undertaking. Sir George wag 
admirably supported by the men he had gathered around him, and 
one of them was Mr Yeatman, their auditor. He had known Mp 
Yeatman in connection with other business matters. He had | 
always found his counsel sound and excellent. The men at the} 
head of the undertaking were not only capable officers, but meq } 
of character. 

Mr J. B. Boyle seconded the motion for the re-election of My 
Yeatman, and it was carried unanimously. 

Mr Alfred Wilson moved, and Mr J. W. Hall seconded a cordigl 
vote of thanks to Sir George Newnes and his colleagues on the 
board for their conduct of the business during the past year. The 
motion was duly passed and Sir George, having briefly replied, the 
meeting terminated. 





THRELFALL’S BREWERY COMPANY, LIMITED. 


The eleventh annual general meeting of the shareholders ig 
Threlfall’s Brewery Company, Limited, was held yesterday, at the 
Cannon street Hotel, London, under the presidency of Mr Thomas 
Threlfall (the chairman of the company). 

The Secretary (Mr Alexander Elgin, C.A.), having read the notice 
convening the meeting, the following report was presented by the 
directors :- 

“The directors have much pleasure in presenting to the share 
holders the eleventh annual report and accounts of the company, 
The business continues to make satisfactory progress. The 
directors in the month of May made an issue of 7,500 ordinary 
shares at a premium of £27 10s pershare. The profit and low 
account shows a gross trading profit for the year of £205,912 1s 74, 
and, after writing off for depreciation in the value of freeholds, 
leaseholds, and brewery plant, &c., £46,507 18s 11d,a net trading profit 
of £157,404 2s 8d. Out of this profit the directors take £25,000 forthe 
reserve fund. This fund, with the addition of £55,750 derived from 
the premium on the first instalment of the new issue of ordinary 
shares, now amounts to £290,750. Interest on debentures, interest 
on mortgages and deposits, and directors’ fees, amount 
£44,701 4s 11d, leaving, with the addition of £42 10s for transfer 
fees, and of £10,991 15s 4d brought forward from the previous year, 
a sum of £98,737 3s 1d to be dealt with. The directors recommend 
the payment of dividends of 6 per cent. on the preference shares 
and 17 per cent. on the fully-paid ordinary shares for the year, and 
a proportionate dividend on the first instalment of the new shares. 
These payments will absorb £86,660 8s 10d (on acco:nt of which 
interim dividends amounting to £39,375 have already been paid), 
leaving £12,076 14s 3d to be carried forward. During the year 
additions have been made to the freehold and other properties of 
the company, which now stand at £1,765,444 6s 6d. Ths breweries 
and properties of the company, and all plant and machinery, have, 
as before, been fully kept up out of income.” q 

The Chairman said: Gentlemen, the report and accounts whieh 
we have the honour of submitting to our shareholders are so satit 
factory that I feel I ought not to waste your time by makings 
chairman’s speech. The profit for the year is a very good one, 
has been made in spite of our having to contend with the die 
turbance to trade which was caused by the prolonged 
disastrous engineers’ strike. Perhaps the only feature of 
report to which I need specially allude is the issue of the 7,500 new 
ordinary shares. This issue still further strengthens the financial : 
position of the ccmpany, and it is a source of gratification to the 
board that it was subscribed just about twice over by the share | 
holders themselves. It is a great pleasure to us to be able to re 
commend the distribution of a still higher dividend than that of 
last year, and I am sure it will be an equal pleasure to you to vote | 
for the resolution which I now propose, viz. : “ That the report and 
accounts be adopted, and that diy@jlends for the year ended June } 
30, 1898, be paid at the rate of 6 per cent. per annum on the pre | 
ference shares and at the rate of 17 per cent. per annum on the | 
ordinary shares.”’ | 

Mr Thomas Fickus seconded the motion. 

The Chairman invited questions from shareholders, but a8 2008 } 
were asked, the resolution was put to the meeting and | 
unanimously. 

Mr W. A. Matheson (deputy-chairman) moved: “That Mr 
Thomas Fickus and Mr Duncan Matheson (the retiring di 
be, and are hereby, re-elected.” 

Mr Charles Threlfall seconded the motion, which was agreed #0, 

Mr Buszard, Q.C., moved that a vote of thanks be ‘given 10° 
chairman, directors, and employés of the company for the ex 
resulis which they have succeeded in obtaining during the past 
He hoped the dividend would ‘not only continue to be 
the future, but that it would be ‘still more satisfactory whem ! 
had built up a sufficient reserve fund to make the company ™ 
if postiala, that at the present moment. ; 7 

Ir W. G. Fossick seconded ‘the vote, which ‘was carried -¥ 
acclamation. en eee ae 
The Chairman : My colleagues*and I aré‘very much obliged | 
you for the kind expressions which you have made th : 
friend Mr Buszard. In returning our thanks, I always M6 
recognise the services to which Mr Buszard has alluded, and Wet 
We get from everybody who works for us, both in Manchestet Bas 
places where we, carry on our busiias f 
It really appears to me, and, in fact, the result shows—f0" “7 
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THE ECONOMIST. 





improvement has gone on continuously now for eleven years in the 
history of this company—that our able and indefatigable managers 
on the spot must be very loyally seconded and supported by all 
with whom they are brought in contact in the service of the 
company, and it is only right that the shareholders should be 
continually told of our indebtedness to those gentlemen. 

The proceedings then terminated. 


PACIFIC BORAX AND REDWOOD’S CHEMICAL WORKS, LIMITED. 
The third ordinary general meeting of the shareholders in the 
Pacific Borax and Redwood’s Chemical Works, Limited, took place 
on the 29th instant, at Winchester House, Old Broad street, London, 
Sir Alexander Wilson (the chairman of the company) presiding. 

The secretary (Mr H. Evan-Thomas) having read the notice 
calling the meeting, 

The Chairman said: Gentlemen, I would first ask you if we ma 
take the directors’ report and accounts now in your hand as my 
It deals very fully with the results of the working of the company 
for the past year, and I feel sure that you will consider the profits 
of £88,371 19s 4d, showing as they do an increase of 50 per cent. 
on those of last year, eminently satisfactory. This increase is to 
sny mind the more satisfactory because it has been made at a time 
when the prices ruling in Europe for all products of the company 
have been lower than ever before known. In America it is true 
that during the last few months of the year we profited to 
some extent by a rise in prices in such sales as were not 
covered by forward contracts, but in the main our increased 
prosperity is due to a remarkable expansion in the volume of 
our business, coupled with a material reduction in the cost price 
of our products, a reduction which you will perhaps remember I 
ventured to foreshadow at our last meeting, and on the realisation 
of which I think we can all congratulate ourselves. Nor do I 
despair of being in a position to tell you when another year comes 
round that increased outturn, improved machinery, and increased 
facilities of all sorts have enabled us to still further lc wer the cost. 
And in this connection I would mention the railroad to our mines, 
which, I believe, will be running within a few days. Hitherto the 
transport of our material from the mine to the nearest railway 
station has been effected by a traction-engine, or by twenty mule 
teams. The new line will be worked by steam power, and we 
believe that when it is open the transport charges from the mine 
to the main railway will probably not exceed one-third of the 
present cost. There is a further very substantial improvement 
to which reference is made in the report, which is the refinery in 
course of construction at Bayonne, New Jersey: a suitable site and 
of sufficient extent has been purchased fronting on the Bay of 
New York. To us on this side of the Atlantic it is of great 
interest to see the rapidity with which they start a refinery of this 
sortin America, Our difficulty in the first instance was to find a 
suitable site, and after that was obtained there was a very 
considerable undertaking in the erection of the refinery. We 
are advised that the building will be fully completed and the 
machinery installed and ready for use by the end of August. 
(Applause.) It was only commenced after our meeting last year, 
but it has been carried out with marvellous rapidity. Just as the 
company’s financial year was closing you were calted upon to 
sanction an issue of £150,000 of 5 per cent. second mortgage deben- 
tures, which were issued early in April last. The proceeds have 
been devoted partly towards the new refinery at Bayonne, which I 
have referred to, and partly in the acquisition of new deposits and 
works which will put the company in a still stronger position than 
it has yet been, as such investment has removed a formidable 
competitor, and secured to the company the co-operation of certain 
other refiners. Regarding the uses of borax and boracic acid, it ia, 
perhaps, as well for me to remove some misapprehension which 
appears to exist as to the direction in which we have an outlet for 
these products. They are used commercially in many industries, 
and in very large quantities. Considerable attention has been 
called of late to the use of boracic acid as a food preservative, and 
in one or two counties there have been prosecutions for the use of 
this material for such purpose, and in one or two cases small fines 
were inflicted. These convictions were based upon a misappre- 
hension of fact, and on a case cropping up at Pontypridd recently 
steps were taken to procure proper medical evidence, and Dr Bell 
of Glasgow, Dr Bond of Westminster Hospital, and Professor 
Attfield each gave such strong evidencein favour of the use of boracic 
acid as a perfectly harmless food preservative, that the judge 
refused to convict, and stated he should never have convicted in the 
previous case had he heard such conclusive scientific evidence as to 
the harmlessness of boracic acid when used for food preservation in 
reasonable quantity. The quantity of our refined material used for 
this purpose is only a small proportion of our manufacture, but itis 
satisfactory that this branch, although not one of t importance, 
is not likely to be seriously attacked. With regard to the future, I 
never Srophey unless I know, but all indications point toward a 
continual inerease in the demand for borax, and in the numbers of 
industrial purposes to which borax and its allied ae are 
applied I have every confidence that the results of the current 
year’s working will give you as much satisfaction as those we now 
lay before you. The Chairman concluded an the adoption 
of the report and the declaration of a final dividend of 14s per share 
on the ordinary shares, making, with the interim dividend, 20s, or 
10 oe cent. for the year. ; : 

r E. J. Halsey seconded the motion, which was unanimously 
agreed to. : 

Sir Alexander Wilson, Mr E. J. Halsey, and Mr L. H. De Friese 
were re-elected directors, and the auditors, Messrs Hart Brothers, 
Tibbetts, n, and Co., and Mr W. A. Kirby, were r ted. 

to the chairman, directors, managing d 


PUBLIC INCOME AND EXPENDITURE. 


REVENUE. 


~ Receiers.— | Rana 


sabviighaamiae i sandguas Saati 
tima Apl. 1, a Wee Week 

oe tofant ” * Ended | Ended 

the Year } July 25, | July 24, Jaly 23, = 
1898-9. | 1898. | 1897. 1898. fe 

— . ‘gi si nie joo oe fon 








£ £ & £ £ 
Staaheniee , is vd. cds) cacneen 6,539,000 000 
. cise pin agrasnnes <ocane $388,000) 8,531,000! 727 — 
state, &c., Duties ........ 10,670,000 3,863,000 280,00C 38,000 
RE ea 7,600,000 2,41 ess 00) Taa00 136,000 
Land Tax and House Duty! 2,495,000) 450,000) ¥ ‘% 
Property and Income Tax} 17,700,000) | 3,308,000) 75,000) 65,000 
Post Office ..........0.000s 12,600,000; 3,450,000, 5,380,000, 80,000 70,000 
Telegraph Service ........ 3,140,000 1,055,000) 1,000,000 145,000, 135,000 
Crown Lands ..........., e+} 430,000) 100,000) 100,000) | ss 
Interest on Purchase Money| 
of Suez Canal Shares, | 
Sardinian Loan, &c....... 715,000! 421,758 442,421 on es 
Miscellaneous ............ 1,730,000) 567,872, 716,762! ae 225,563 
Total Receipts ....'107,110,000' 30,586,630. 30,488,183 1,914,500) 2,042,565. 
EXPENDITURE. 
hstimate 
for | Total Issues out of the Exchequer 
the Year | to meet Payments from. 
| 1998-9, | ei 
| including |Apl. 1, "98)Apl. 1, 97; Week | Week 
| Supple- | to l 'to Ended | Ended 
mentary | July 23, | July 24, | July 23, | Tae, 
‘Estimates 1898. | 1897. 1898. | 1897. 
£ £ £ £ 
Permanent Charge of Debt) 25,000,000) 10,979,169 10,925,646 100,000 


Other Consolidated Fund) j 
ae eee 2,010,000, 684,617 693,010 “h ae 

Supply Services............ 79,819,000; 23,550,084 21,905,482 1,186,000 1,201,000: 
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_|106,829,000, 35,215,870 33,524,158 1,286,000' 1,201,000 


£ £ 
2,796,877 2,687,687 


WDabemecs Dawk of Wisden so. vciiies caveccvins cdteldetee J 
415,977, 289,146 


Bank of Ireland 
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BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 
Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, July 27, 1898. 


nawe DEPARTMENT. 


£ 
49,786,150 Government debt .. 11,015,100 
Other securities.... 5,784,900 
Gold coin & bullion 32,986,150 





ENS. ED 


Notes isssued ...... 


49,786,150 49,786,150 
“Mane DEPARTMENT. ‘ 
Proprietors’ capital .. 14,553,000; Government securi- 
RPE ae ee SHEBNERE COB rekiis cc FESS 0 ce 13,791,630 
Public deposits* .... 6,956,178, Other securities 33,366,398 
Other deposits ...... 46,242,450 Notes .............. 21,869,665 


Seven-days and other 
BUN iivwhtcaieiaee. 97,488, ae a 
71,524,589 71,524,589. 
* Including Exchequer, Savings Banks, Commissioners of National Debt and 
Dividend Accounts. 


| Gold and silvercoin.. 2,296,896 


Dated July 28, 1898. H. G. BOWEN, Chief Cashier, 
FRIDAY NIGHT, 
The preceding accounts compared with those of the previous 
week exhibit :-— 
Increase. ae 
Circulation (excluding 7-day and other bills) .... 47,770 .....55. Re 
RES DeORIAS 6d dicidce os cc cccectocvadalecctoces 4655 "Aigiendee 504,954 
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ne BOONE: cc ctccccecctdssbasesaccs<s ” (etl een “se 
COUN GEGMINNINOR, < occ coccccbacadsbbescbwanacccicedd.. de... ehheeea 551,289 
iis. |. «cnducakhn cediemchen 06s ottheiattbhiecd be: 2.5. ini sieeeeke 961,807 
SE a tohnes occkondntameté nw ncnhnnetin abet > ba ie TH tose es She oe 


Reserve ‘ 1,008,577 

The following shows the amount of the circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ending July 27, 1898 :-— 
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: At corresponding dates | July 25, | July 31, July 29, July 28, | July 27, 
=: with the } resent week. 1888. 1895. 1896. 1897. 1898. 
J 3 ey ; = i- ee - — _ 
* 4 f Cireutlation (excluding! £ £ £ £ : . £ ° 
1 Bank post bills) ........) 24,732,040 26,831,660 27,422,475 27,965,905 27,916,487 
' Public deposits ..........| 4,181,833. 6,627,564 7,165,675 7,744,84¢, 6,956,178 
‘ i ‘ a Other deposits ........... | 26,685,904) 41,922,559 55,453,642, 42,148,158 46,242,450 
ne ' ‘ Government securities ....| 17,555,679 14,590,378 14,960,281 13,786,287 13,791,630 
‘s 5 Other securities ..........| 19,055,505) 23,677,694, 28,420,737 28,678,088 33,366,598 
2 ’ t Reserve of notes and coin) 12,330,575 28,102,348 37,257,652 25,452,557 24,166,561 
te ; ae Coin and bullion ves ee} 20,862,615 38,134,088, 47,880,142 36,618,462; 35,283,046 
va : vee Proportion of reserve to b cai eas 
, ae liabilities ............+. 399% | 5739 598% 508% «| M5xn% 
+4 Bank rate of discount .. 24% 2% 2% 2% 24% 
+ aa Market rate, 5 months’ bills} 13.3 fe i a. 4 & 
: ‘ EB Price of Consol se] 107% Li3ys 11238 l 03; 
it 4 Price of silver per oz. .... 42d id Sl yd 26 yd 27k 
- Average price of wheat... 328 Od 248 id 24s 0d 28s id 588 id 
: . 7 Exchange on Paris ishort)) 25.30-35 25.25-30  26.163-214, 25.10-15 25 223 29 
e { Amsterdam hort), 12.14-23 12.2-3 12.14-23 12.14-28 12.03-174 
4 1 Hamburg (3 months) 20.55-59 20.54-58 20.52-5 20.50-54 20.58-62 
a ‘ Clearing-house return 107,423,000!178,787,000 124,709,000 118,844,000 128,752,000 
a a. New 23 per Cents.—-Goschens. : 
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repayn nb of Treasury bills and Ex shequer bond 


securities,” showed in 1888 an excess of £7,632,399, and in 1895 an 
excess of £18.244.865, in 1896 an excess of £27,022.905, and in 1897 
an excess of £13,470,050. In 1898 there is an ex 

t the same time in 1895 remittances f 
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4 money market. The discount 
ef! | rate for best three months’ bills wa 7. per cent. on the Stock 
ws | Exchange some recovery had taken place from a fall in the 

}} previous week, Americans showing more activity than had been 
> | vable for a long time previously. All the other markets, 
. 1! however, had part ipated in the better feeling. 
9 | In 1896, at th pond period, a slight hardening of 
‘ ¢ |} discount rates had occurred, though its effect was to bring the 
: 5 |} quotations for months’ bills to only 44 per cent. The 
ay ‘| Jameson trial \ cluded, and its result was regarded as 
» ? atisiactory On the Stock Exchange prices were generally firm, 
; wee North-Western Ordina tock ching the record price of 209}. 
; j re Americal were weak, the as little doing in mines but some 
. , 1} ape biol \ py t plac » in connection with the 
4 dividend declaratior 
te i this time im 1897, the money market was stagnant, the Bank 
. te ul ! h { market rate for best three months’ 
‘2 Dili id 1 at a t t I about three weeks. 
: “4 Th a licat y approaching change in 
; ¢ condition ! n t f t new American tariff had 
+4 ym creat 1? l railway irities, otherwise 
> ;? th re Wa l I ne DUSINeSS 
ee” The follow fivures fr he icial turns show the amount 
: of bills and eques eared at the Bankers’ Clearing-house. 
om | : Special di iven ul together with the total increase 
: “ or decrease t late in ea i 
a a O's omitted.) 
. W 4 j j : ; “-bourths " of 
; . Da onsols Pay Days) the Month, 
‘ Dat i Date’ £ Date. z£ | Date. £ 
: 1898 1898. 1897. | 1897. | 
% bs Jan.l to A 13 50,761, July 1 41,065,)July* 3) 27,078, 
May 4 27, «53,917,,Aug. 5|  28,686,|Aug. 4| 29,997, 
t : 3 li 160 Feb. 10 56,411, Sept. 1 28,690,|Sept. 4; 19,808, 
aa . 24, 54,000,\0ct. 4|  —30,695,|0ct. 4] 30,605, 
3 ¢ d 1,0357.Mar. 11 54,188, Nov. 4| 26,239,;Nov. 4) 26,239, 
5 : June 1} 155,65 3» 54,864. Dec. 1) 31,900,;Dee. 4) 24,054, 
1G 8 159,048, April 13) 50,194, 1898. | 1898, | 
4 » i 15 164,537 29 47,241, Jan. 3| 39,450,\Jan. 4 29,458 
: ae 22 124,725,May 12 49,545,'FPeb, 2 32,1351,\Feb. 4 24,374, 
: f 29 159,861 26 49,892,|Mar. 1) 29,161, Mar. 4) 25,956. 
: ¢ July 6 194,745, June 10 49,289, April 1) 37,758,,Apr. 4) 30,575, 
i 13 155,415, 29) 55,176,|May 5) 33,967,,May 4) 28,499 
“ ; 0 172,592, July 14) 48,842,|June 1) 30,573, June 4) 23,928" 
; 27 128,722 July 1 43,952, July 4) 35,149’ 
: Q al 
; : Potal, 1898 4.641.748, .. 672,320, ... | 246,992, | 197,939, 
i ‘ eee ongT *\ | 4164000, 562,375, | 216,400, | 171,330, 
be Inc. or Dec.) }+ 477,748,  .:  |+ 209,945, |+ 30,592, | + 26,609, 
. } in 1898 11-47% ; 19°55 % = 141% be 155% 
Gross total in : a —— 
a ’ 1897 7,491,281, -» | 1,213,682,) - | 362,610, | 302,123, 
ig Do 1896 . 7,574,853, -- | 1,262,866,; .. | 380,354, | 290,681, 
: : Ine. or Dee. ' 83,572, 49,184,, .. |— 17,744,) | + 11,442, 
4 5 in 1897 1-10%, 4°23 9%! l= 638 %| |= 394% 
' 
: ' * The “ fourth” fell on Sunday. 
4 PROVINCIAL OLEARING RETURNS. 
: 1898. , 1897. ine. or Dec. 
af ‘ OED Se eonbeueem: 


MANCHESTER— £ 


LIVEE.POOL— 


Week ending July 23 . 
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BIRMINGHAM | 
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2,141,800) 
_ 
Total to date....... | 74,176,500) 67.828.700 + 6,347,800 














-| 


Total to date......: 111,594,800|109,447,800, 


£ £ 





Jan. 1 to July 16... ..108,074,000'106,051,200 + 2,022,800 
Week ending July 25... 3,520,800! 3,396,600'+ 124,200 3-66 





Jau. 1to July 16 ......| a 65,880,700 +6,154,000/ 9-34 
| 1,948,000|+ 193,800) 9-95 








% 
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ne | SEED 


+ 2,147,000, 1- 
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Price of Wheat, and the Leading Exehanges during @ period of 
three years corresponding with the present date as well as ten ycars 


| 
| 





fo 





S eaeennEREE 


| 9:36 


ae 


Jan. 1 to July 16 ......| 33,204,800] 31,241,600!4.2, 
Week ending July 23..! 870,900 ‘+1.968200 628 


984,600 — 113,700) 11:55 











Total to date........' 34,075,700! 32,226,200| + 1,849,500 5°74 


} 






wey 


(July 30, 1898, 
NEWCASTLE-ON-TYNE— | t 


if 
Jan. 1 to July 16 ......; 34,690,500, 32,093,100 + 2,597,400 ; 
Week ending July 23..., 1,240,200, 1,044,800}+ 195,400) wi 








Total to date........| 35,930,700, 33,137,900|+2,792,800| 34g 


BRISTOL-— 


Jan. 1 to July 16 ......| 14,543,700, 13,810,500/+ 733,200 §3 
Week ending July 23..| 448,300 474,000 25,700 54 





} 





| 


ES ee ee 


Total to date...... ..| 14,992,000: 14,284,500;+ 707,500, 49 
The principal items in the latest weekly accounts published 
the leading Continental and the New York Associated Banks arg 
compared below with the previous statement and with the corre. 


sponding statement of last year :— 
i 


BANK OF FRANCE. 


Comparative Lncrease 

July 28, July 22, | July 29, or Decrease. 
1898. 1898. 1897. |- —s _ 
Last Week Last Year, 


ASSETS. £ £ £ £ £ 
Coin and ballion—-Gold 75,095,000 74,993,000) 80,776,000'+ 102,000 681,000 
Silver 49,655,000, 49,551,000 49,060,000\+ 134,000 + 605,000 
Government securities .. 14,104,000, 14,104,000, 14,104,000 : 
Discount and advances.. 45,202,000 43,012,000 40,095,000 + 2,190,000 107,000 


LIABILITIES. 


PONE soko os base we cceds 153,227,000) 143,551,000 144,549,000 + 9,876,000 + 8,678,000 
Government deposits .. 12,438,000 10,960,000 9,318,000 + 1,478,000 5,120,000 
Private deposits 20,748,000, 19,757,000 29,761.000\+ $391,000 13,000 


BANK OF SPAIN. 
July 25, | July 16, ; July 24, 


1898. | 1898. | 189%. Last Week I.ast Year. 
ASSETs. £ £ £ £ £ 

EE vasctesseeaminieins 10,215,000; 10,158,000! 8,983,000, + 55,000 1,230,000 

REE ncckbtepastataceke 5,538,000) 5,072,000; 10,715,000) + 6,00 407,000 

Foreign correspondents 7,079,000) 7,426,000| 1,347,000 347,000 52,000 

Loans and discounts .... 40,038,000 40,219,000 19,120,000 181,000 18,000 

Spanish 4 %, stock .»» 15,265,000) 15,265,000 15,666,000 <<. +01,000 
Treasury bills, obliga- 

tions, &e..............-. | 15,291,000; 14,073,000, 8,946,000'+ 2,218,000 $5,000 

LIABILITIES. 

Circulation ............ 55,277,000, 55,177,000, 44,915,000 + 100,00 10).362,000 
Deposits and current 

accounts ..............+ 32,610,000) 32,842,000, 18,423,000 232,001 187,000 

NETHERLANDS BANK. 
i July 25,, July 16, July 24, J aa 
1898. 1898, 1897. Last Week | Year. 
ASSETS. £ £ £ £ £ 

Coin and builion—Gold 3,701,000, 5,556,000! 2,652,000 + 165,000 + :.069,000 

Silver 6,928,000, 6,931,000; 6,943,000 — 3,00 15,000 

Discount and advances. 8,459,000 5,530,000! 8,572,000 + 2,909,000 5,000 

LIABILITIES. 

Notes in circulation .... 17,193,000) 17,620,000. 16,987,000 — 427,000 + 6,000 
Deposits ........ 1,109,000 550,000' 434,000 + 559,00 »,000 
NATIONAL BANK OF BFLGIUM. 

. July 21, Julyl4, July 22, 
1898. 1898. 1897. Last Week! Year. 
ASSETS. £ £ £ i x 
Coin and buliion........) 4,425,00C 4,344,000 4,170,000’ + 79,000 + 5,000 
Other securities ..... 17,041,000 17,084,000. 16,056,000 .— 43,000 45,000 
LIABILITIES, 
Nates in circulation ....; 19,301,000, 19,621,000, 18,870,000,— 320,000 51,000 
Current accounts......../ 5,619,000, 53,245,000 2,895,000 + 376,000 24,000 
AUSTRO-HUNGARIAN BANK. Pe 
July 25, July 18, July 23, 
1898. | 1898, 1897. Last Week La Year. 
ASSETS. £ £ £ £ £ 
Coin and bullion—Gold 29,220,000, 29,078,000 30,841,000'+ 142,000 — 1.621,000 
Silver 10,551,00C! 10,532,000; 10,550,000) 1,000 19,000 


Discount advances, &c..., 14,652,000) 15,405,000 9,749,000 —- 751,000 4,905,000 
LIABILITIES, 


Circulation ones 52,285,001 | 52,982,000; 50,236,000 — 697,000 + 2,049,000 
___ BANK OF ITALY. 


| Jum > 0, June 20, , June 30, 


| 1398. | 1898. 1897. ‘Last Week Last Year. 

Asses. £ £ £ £ £ 

Reserve—-Gold coin and} 

bullion. ......+.+......} 12,049,000) 12,061,000, 12,057,000 12,000 8,000 
Foreign gold bills, 2,753,000; 2,949,000 3,186,000— 216,000 155,000 
Silvei chad 1,899,000} 1,932,000! 2,157,000 — 35,000 — 258,000 
State notes & small chnge| 1,037,000} 1,188,000, 1,401,000 151,000!— 364,000 
Discount and loans 8,004,000) 9,157,000 8,283,000 — 1,153,000 279,000 


Public stock & State loans! 5,850,000) 7,207,000 3,550,000 1,377,000 + 2,280,000 

Credits, internal abroad) 5,263,000) 4,294,000, 6,680,000 + 969,000 1,417,000 
LIABILITIES. | 

Note cireulation ........| 31,720,000} 30,200,000; 31,555,000, + 1,520,000;+ 165,000 

Current accounts ......, 3,971,000; 4,500,000 3,381,000 -— 529,000+ 590,000 

Deposits at notice ...... 5,229,000) 5,942,000 5,855,000, — 713,000 626,000 


IMPERIAL BANK OF GERMANY. 


duly 23, | July 18, July23, OOS” a. 
| 1898, 1898. 1897. Last WeekjI.ast Year. 
ASSETS. £ £ £ | £ £ 
Coin and bullion ...., «--| 43,407,000} 42,224,000) 44,471,000 + 1,183,000! 1,064,000 


Dissoente and advances, 58,111,000, 40,609,000 36,564,000\— 2,498,000/+ 1,547,000 
ABILITIES, 


Notes in cirenlation ....) 53,993,000) 56,845,000, 52,816,000, — 2,847,000] + 1,182,000 
urrent accounts ......| 24,459,000! 23,677,000 24,876,000! + 782,000} 417.000 
re eet 


NEW YORK ASSOCIATED BANKS. 
_ duly 235, July 16, | July 24, | 


1898. 1898. 1897. (Last Week'TLast Year. 
ASSETS. oa \. 4g £ £ £ 
Cpt. Ac. Bins kis bik 33,528,000. 35,354,000, 18,276,000\-- 1,826,000 +15,252,000 
Legal tenders .......... 12,140,000, 12,419,000) 22,324,000— 270,000, —10,184,000 
Loans and discounts .... 


and disco. 126,990,000 127,970,000,108'014,000, — _ 980,000 + 18,976,000 
Circulation ............ | 2,886,000, 2,908,000 2,706,000 22,000'+ 180,000 
Net deposits ............148,266,000)161,558,0%. 12,206,000, 3,292,000) + 23,760,000 
RESERVE (Specie & Notes) 45,668,000 47,764,000) 42,600,000) 2,096,000 + 






reserve ..... «-+»-| 57,066,000, 37,249 000 31,12 —~  #23,000)+ 5,940,000 
Excess of actual reserve, 8,602,000, Shs. sou aye — 1,273,000)-- 
In the above tables the Reic 


; the 
Duteh florin is 1s 8d; and the bamark is converted at ls; the Austrian and 


yt 
currency is reduced into Cuglinls moaapilasad jie Sotho * mR Bt a5 
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July 30, 1898. } 


BANK OF RUSSIA. 
*July 1 (“Fane 16, “July 1 | 


(July 15), (June 28),, id | 
pe ae at rt Fe 
110,329,000 110,398,000 92,325,000! _—- 69,000) + 18,004,000 
4,320,000, 4,399,000 4 79,000— 302,000 


Treasury debt 
Disconnts and advances 
Securities 

LIABILATIES. 
Notes in circulation .. 
Treasury account 
Deposits 


| 81538,000 _6°736,000 
17'300,000. 17'500.000 56.878,000,. 
21,321,000, 21986000: 25.755,000|— 685,000 — 4,434,000 
3,015,000, 3,045,000 2,838,000 30,000 + 177,000 
.» 90,662,000" 82,261,000 94,594,000\— 1,602,000 —13,932,000 
46,483,000. 42,890,000, 35,482,000, + 2,593,000 + 10,001,000 
20,523,000 22'152,000 20'720,000,.- 1,629,000 197/000 


* All items converted at 10 roubles per &. 

Discoun’ and Loan Market.——Owing to a fall in the New 
York exchange, leading to fears of large withdrawals of gold 
for the United States. and further actual shipments to the 
Continent, a sharp rise in discount rates has occurred this 
week. As compared with 1} per cent. last Friday, the rate for 
best three months’ bills is quoted to-day at 1{ per 
though full six months’ paper can be negotiated 
at only slightly higher rates than last week, the quota- 
tion being 2} to 24 per cent. Short money has remained 
plentiful, owing to the cautious feeling in the discount 
market. Day-to-day loans have been readily obtained at 
} per cent. and for short periods at 4 per cent. For the same 
reasons loans for the Stock Exchange settlement were done 
on considerably easier terms, the rate being about 14 per cent., 
as compared with 2 per cent. a fortnight previously. The 
Bank return shows a loss of gold amounting to £961,807, of 
which the witndrawals for export accounted for £537,000, the 
expansion in the home circulation being about £425,000. The 
present stock amounts to £35,283,046. There was also an 
increase of £47,770 in the circulation of notes. and the reserve 
was consequently reduced by £1,010,000, leaving it at 
£24,166,561, and the proportion of Reserve to liabilities 
declined 4 per cent. on the week, to 453 per cent. There were 
decreases of £504,954 and. £1,044,938 in the Public and 
Private Deposits respectively, and Other Securities showed a 
reduction of £551,289. 

The subjoined table shows the rates quoted from day to day 
during the week :— 


| | 
Last | 7 
Fri. Sat. am Tues. Wed. Thur. 


Market rates of discount :— 
60 days’ bankers’ drafts 
3 months’ do 
4 months’ do 
6 months’ do 
Loans:—Day to day 
RN 5 i 2 
Fortnight (at last Settlement) : 2 
Deposit allowances :—Banks l 
Discount houses at call 
At notice 


The following is a comparison with previous weeks :— 


| Bank Bills. | Trade Bills.* 


3 Months.4 Months.|6 Months. 3 Months.|4 Months. 6 Months. 


Floating 
Money 


eth \ 
P ' % ee er. ee ee | 
* 4 4 | a | 4 | 


m9 

eee 
¢ ¢ ge 
> + 


eee 


i nihagibtesincial™ 


—a 


BRRoe SSS5.98008. 
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et et 


RR ee eee 
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i | 13 i 
tif taf aah ala alah 

* These rates range from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required. 

The London Produce Clearing-house supply the following 
quotations for bar silver, spot and en delivery :— 

x un un 2. a. DD 
217... 21h -. 2 .. 2% .. 2% 27 
O14, .. 29 .. 2h .. Qe .. BR .. BT 
27h .. QTR .. Big -. BW .. 2 we 26) 
27, .. 2h .. Oli .. 2h .. 26h .. 26R 

The following 1s from Messrs Pixley and Abell’s Circular, 
dated July 28th :-— 

Gold.—Bar gold, fine, 77s 11d per o2 standard ; bar gold, parting 
77s 1154 per oz standard; United States gold coin, 76s 64 per oz; 
German gold coin, 76s 51 per oz; French gold coin, 76s 5d per oz; 
Japanese yen, 76s 544 per oz. 

“Silene Bar oe tune, 274d per o2 standard; bar silver, con- 
gold, 273}d per oz standard; bar silver, contain 
oa bar Sioen cena 
standard; cake silver, per oz; Mexican do 
aaa hs a. nearest. Quicksilver, fia 64,3 per cent. discount. 

The India Council on Wednesday offered for tender 

Rs.2,500,000 in remittances on India. The tenders amounted 
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to Rs.6,935,944, at prices ranging from 1s 3 25-32d to 1s 3}}d. 

The following statement gives the result of the sales from 

the beginning of the current financial year Fam; 
April 1, 1897, to March 31, 1898............ 141,839,327. 


April 1 to July 2, 1898 
July 12 to July 27 


& 
-» 9,097,281 


6,218,006 
230,027 


6,480,033 


681,000 in bills on Caleutta 
45,000 in bills on Madras 
- 1,674,000 in villa on Bombay .. 
—— in = sfers ow Calcutta... At ls 3¢jd. 
A in bills on Caleutta } 
165,000 in bills on Bombay p At ds 5 29.52d. 


» offered next week is Rs.2,500,000. 


(On and after the 26th inst. the Capital and Counties Bank, 
Limited, will transfer the business of their Newington Butts 
branch to new and adjacent premises, Nos, 151 and 153, 
Newington-causeway, S.E. 

The principal of the India 3} per Cent. Debentures, maturing 
August 16, 1898, is repayable on August 16th next, and holders 
are hereby informed that they should deposit their debentures 
at the dividend pay office of the Bank of England not later than 
Friday, August 12th. 

The Commissioners of Inland, Revenue bave entered into an 
agreement with the Stockport Corporation for the composition 
of the stamp duties payable on transfers of further issue of 
£26,907 Stockport Corporation 3 per Cent. Redeemable stock ; 
also with the Corporation of Southampton, in respect of 
nee Southampton Corporation 2} per Cent. Redeemable 
stock. 


) At Is 34d, about 4 
per cent., and above 
n full. 


LONDON COURSE OF EXCHANGE. 


Price Negotiated on ’'Change. 
July 26. 


Usance. | " 
July 28, 


214 224 25 
25 
do 3 + 25 
12 ‘ 12 
iSmonths 12 2 
ts 20 58 
~ 20 57 
20 


2 13 
25 3a 


25 254 
| 2448 2¢, | 
Genoa, Naples, &c 27 38} 27 483 
Madrid, Barcelona, &c 4 264 27 | 274 
Lisbon | 


283 28% | (288 4 
Switzerland 25 524 25 57di 25 55% 25 58g 


The discount quotations current in the chief continental 
cities are as follows :— 


Bank 
Rate. 


en Open 
Market. Market, 
3 95) ff | $ 

2 Mar. 14, 95) 14 Genoa 
4 Feb. 18,98) 34 | Geneva .... 4 July 6, 98) 34 
Hamburg .. 4 Feb. 18, '98) 34 | St Petersbrg 5)Jan. 23, '98) 44 
Frankfort .. 4 Feb. 18, 98) 4 | Madrid .... 5 June 17, 96) 5 
Amsterdam. 3 Aprill3, '97) 2¢ | Lisbon .... 6 Jan. 25, 91) 6 
Brussels.... 3 April 28, '96) 24 | Stockholm.. 5 May 18, ‘98] 44 
Vienna .... 4 Jan. 22,96) 3% | Christiania . 44June 2, 98) 4 
5 Aug. 27,95) 3. | Copenhagen. 4 June 2, '98) 3 
5 Aug. 27, '95] 3 


At other centres the latest recorded quotations are :— 


% rs 
New York (call money)..1 tol4 Calcutta, Bank min. .... 4 
Ditto (endorsed Bills) ..3%to 4, Bombay, Bank min 


FOREIGN RATES OF EXCHANGE ON LONDON. 


! | | 
| | Rates 

ee of Ex- | 
j | change | i 


| 

1 i 

| i 

Usance. i 
' 

; 

' 


Dates. 
aH} ‘ a > ss 
25° \ch'ques |Rio Janeiro... July 27) ub 190 dys at 
29 25 j | Buenos Ayres. . — 1; 4 (90 dys st 
| Short. | Do Pm.onGold— 29 1 he 
! » Montevideo... 2 614 jgodyest 
20°30 3 mos. | j [Bng Sng) 
' 20° ay /Melbourne June 64d #pm'60 dys st 
20: Short. Sydney ........ bene pm 4 
[330 1 «@ | Adelnide bea 6) pm , 
| 3mos. \Caleutta July 29, 1/34° } | tel’g’ph 
4834 60 dys st} Bomba 29, ee {| tr’naf’r 
* | Sight. ‘Hong --— ™m., agt 
a * /Shangha — 29) a7 
. és H i 


The following are the standards for gold points of the 
principal gold exchanges :— 


.  Peencn Maras. German. Dollars. Am Ian. 


i | ! 
| 20.62—5 per mille for us 4.89 —5 per mille for 
| 20.43—Par | 4.867—Par a 


4 p. mille for ue 
twas | 20.35—6 p. mille agst us | 4827—8 per mille agetus 


The latest ex are :— 
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THE STOCK MARKETS. 


The settlement this week presented similar features to 
several of its predecessors, the amount of business having been 
small, and changes in prices were in nearly all cases unimportant. 
Money for the account was obtained on appreciably easier 
terms than at the previous settlement, as the unwillingness of 
lenders to lock up their funds for considerable periods induced 


them to accept lower rates for the fortnight. The making-up | 


prices showed few changes of importance. Among foreigners, 
Spanish rose 24 on the better prospects of peace, and most other 
Internationals showed small advances. In the South American 
section several Argentine loans made up about a point lower, 
though the Funding, Drainage and Cedulas series exhibited a 
slight improvement. Chilians had recovered 1 to 14 generally, 
but Brazilians further declined, the gold loan of 1879 making 
up at 49}, as compared with 53, and the Western of Minas at 
51, against 534. Amongst Home Rails the principal feature 
was a further rise of 4 in Chatham Second Preference, which 
made up at 116, as compared with 112 a fortnight before. 


Midland Deferred and Metropolitan had each advanced 24, | 
South-Western | 


while South-Fastern Deferred gave way 1j. 


made up at 205, as compared with 2013, the other changes in | 


this department being for the most part fractional. Americans 
as a rule made up slightly lower, the heaviest fall occurring in 
[Illinois Centrals, the making-up price being 111, against 113}. 


Canadian Pacific shares showed an improvement of 1 on the | 


account, while Grand Trunks had risen to only a comparatively 
slight extent. 

Business this week has again been very restricted, owing to 
the approach of the holidays and a sharp rise in discount rates. 
The latter circumstance has given rise to considerable weakness 
in “ gilt-edged” securities. International stocks have been 
firm generally, under the lead of Spanish, onthe announcement 


that negotiations for peace have at length been initiated. | 


South American stocks have again been flat. Home Railway 
stocks show irregular variations, and business in that depart- 
ment has been upon a very small scale. 
still have taken place in the American market, and though 
prices have been firm during the last two or three days, on 


account of the peace prospects, there are small indications of | 


the activity that has been so freely predicted for the opening 
of negotiations. Canadian have exhibited renewed 
weakness, on the denial that an agreement on the rate question 


issues 
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| that Spain had made definite overtures for peace has caused a 


Fewer transactions | 


HOME RAILWAY TRAFFIC RETURNS. 












es 
had been effected. There is no feature of interest in the Mig. 
cellaneous or Mining departments. 

Home and Colonial Government Securities.—The 
sharp rise in discount rates which has occurred during the past 
few days owing to the withdrawal of gold from the Bank, and 
the fear that these may be continued on a large scale, has led to 

| considerable weakness in Consols and other British Government 
securities, all of which are quoted considerably lower than last 
Friday. Indian sterling loans have also given way, and the 
leading British Corporation stocks have shared the general 
depression. Birmingham Two and a-Halfs have further 
declined 2 points on the cool reception accorded to the new 
issue of that stock made this week, for which the average price 
received was very little above the minimum. Movements in 
colonial stocks are almost confined to advances of a point in 
several of the smaller colonial loans, such as Barbados, British 
Guiana, Ceylon, Jamaica, St Lucia, and Trinidad. Western 
Australian Three per Cents. have fallen a point, owing to the 
_ non-suecess of the new issue of stock. 
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-— ———CLOSING PRICES fi 
Last | ! Move- 
Friday Sat. Mon. | Tues. | Wed. | Thurs. Friday ment, 
| Cons. 23% until 1903 _ ks 4 
| then 24%, ne 41113 41144 4111 gu Z 141103 1 liov ~— 
Do acet.Aug.4 111} 4111$ 4111$ $1116 §1l0g 141109 1 Low — 
23%, red. 1905 ...... 104 5 104 5 1034 44.1 1034 44 1034 441034 44 — 
24%, red. 1905 ...... 1034 44 1034 44 1034 441 103 4103 4 103 4 — 
| Local Loans 3% Stk. 110 1 110 1 110 1 110 1 109410} 1094103)1093103 — 
| Bank Stock ........ 353 8 353 8 353 8 353 8 353 8 353 354 9 1 
| India 34% red. 1931. . 1134 44 113 ns aps 4113 4 113 4 
| Do 3% red., 1948. . 1064 74 1064 74/1064 741064 741106 7 106 7 106 7 — 
Do 24% 1926...... 904, 894904, 89 90 , 89 90 | 89 90 | 89 90, 8990 — 
Do Rupee Enfaced 62 4 62 4 62 4'62 4)62 4/62 4/624... .° 
Met. Cons. 34% .....116 8 116 8/116 8 116 81115 8/115 8/115 8 — § 









Porei Government Securities.—The simouncemail 






further rise in Spanish bonds, which have changed hands at 
394, that being the highest price reached for three months past. 
An advance of 3 has also taken place in United States Four 
per Cents., and there is an improvement in Russian and 
Turkish securities, while Portuguese bonds have given way. 
Argentine stocks have declined about a point all round, the 
Provincial bonds of Cordoba, Entre Rios, and Santa Fé show- 
ing a fall of about the same extent. Brazilians have further 
| receded, while a recovery has taken place in Chilian issues, 
| which are } to 1 higher, generally, than last week. Uruguay 
| old bonds at 44} show a loss of }, as compared with last 
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Revenve dnd Half, 1907) nea” Raden ie Net | ; aos) - 
Per Annum en oe oe ve hor Mie - g epnareSnaciye Rh Eatoue, 
a! S | 83a) ia ax = ta Miles Open 
> - ==> Name of Ratiway. gf is <| 2 | 5 r per | ™ — 0 d 
Sto like Bs. chinges Soe ge 2:4) rE S35) Week. rE ME [seared Pia Dh eee | Se 
c =. = . sale ; S. mS £- z. oe = ar 1898. | 1897. | 1898. | 1897. | 1808. | 1897. 1998 189m 
é ENGLISH. — a | | | i 
203,575 201,9% 60,664 eh} ee ey ee i * es | 3,955 10,1611274'320 | 134,021 out as | - & a iF as s 3 
161,293, 94,325, 63,148 nil. nil. Cambrian ......+ssss0ccceeees 2;879| 7,669) 6,877, 304) 56 | 27,562 sn € , 2,338 31) 
TOR yytnedaeegten save re i i 
wake zee och § | 1 eat ei ooo sree Ser we WMG | sear Sana) ee) Set) SOB Shs) oan 
975) 6E7/IGRA OMA! 44) GAS os r, : (102 182" 09 ’ 1} ’ 8 667 4. v : 1.1561 | 
sor sonlgese saollogeiaye| ae | Te Ieee eee ceeee Ba) 69,088)115,782)108,709 1169102 66/0881 1ac'207) esides) 2e7'Sao| ZiSieetl aieieos d0stass Liles ua 
o5o8h31l1ake OAD! apa was reat Western . -{112,1 . ,67)/212, 64 81 33,261/167 326,580, 328,010, 247°310| 296. 3°92: "nan 2 ERD 
2575,111,1458,960 674,74 5 | 54 Lancashire and Yorkshire ....| $5,613] 56,522/112,135 196,918 201} 20; "O50| 366°A6D] A70Rool Seciensl Soeteny| Seee080 Ese ieee 
CORT, 874) S812, 354) 1404,634) 6 | 72 |London and Norch-Western  . .|133,391)151,486/264,830 257,44. 138} 135 Boras ps Seen Svelael taveeel dieses serves] seneee!, St6l) Se 
pegnehs 104.31 $07,082) $4 | Be \London, Brighton, & 8. Const] 45,852) 14,108) 59,940) 60,182 (25,)125  66,284)18 184,051, 181,803) 7,440) 56,744 Berl) 258307 3204 A 
roo rs 3 FU OF 4 yndon anc uth-Western ..| 64,085) 23,340) 87, 52’ 9 331} ’ oN ’ 56, Y 347 4764! 
Bad’ 169 446,750) 367,873, ul ui.|London, Chatham aud Dover! 28.7%) 7119 $8873) $6762.29) 199 dSiost ast Meter GTDET Se atal- tatano] semen’) 262.172) O41 m4 
i267) $7,980) 39,800, 2p | 64 London Tilbury and Southend 6.431) L8tt) 8,278) £088 102 92 42,238.36, 24,477 23,528, 7,183, 5,562 S660) ‘1080, sl'| 
.. ¢ ‘Maryport and Carlisle ........ 18} 1,261, 1,979) 1,969) 48 | 4 7 , —s aieees ’ ’ , | 
412,825) 18,103) 148,087) 34 | 34 |Metropolitan .-..--.- 2.2.2.2. te) MBS 16.076) 157898251 242 | 177°780 te4 - co BS Sek ae fee be) SO 
_AT-B32) 105;360| 119,663, ull. ull. Metropolitan ‘Disitict .°°1.°.1 "* |: 7 | “g'ga6)7:739:573 581 | §52'7291 99 . we She “ ves) S675, 
6256,948)2978, 905/12 6,982) 84 6 [Midland «..........2+0.c0000. 72,811 128,999 291'831/192,688.149 140 | 49.119, B/f | 273151 26s 176) 598,856! 485. 23,067| 24,009 13] 
225,94 2404,408| 796,077, SH | 7 North-Kastern .. | 65,541/109,480 176,771|170,922 L084 106 42O73|177q | 192188, IBCISey| Someas! SeoTeaa] oRORT) Takase 1 setil La 
' ’ 975! 74 | 74 [North London ................ | 6,252) 3,193 9,455) 9,761,788 785 | 235,308 2254 “18.931 19710 oe 12,384 520,826) 498,941 1,183) 
Peasnsesteneesnesaccsves e oe , ’ 13 7 5 ~ oF \"@" , 5 
reskiresl raicoucl sai‘nga, 3 | 29 (Biymmes” ioc III "| 11 | 17659] 4,723, 25. 65” epesiiogy . | abe eras] ee tits » 
1786) / 380,764) 34 | OB South-Kastera ............., -| 39,070] 14,937. 54,007) 51,834/12 4116 | 60,462'153 130.249 125596, 48530) 48.53 6,121; 19,441, 71) 1 
ee fe | oe A] Ba Pal Vale eee, | 2116), 4/405, 6,522) 16,575 8 126 | $6,608, 77 89 596) 45,532) 45,536) 176,779) 171,152 448 | 48 
1911,492| 962,862) 68 ls la Scorca , 9¥8 14,082) 16,625) 60,707) 28,873, 62,780 121 | | 
O11,9G2) 962,864) 688,288 5) § \Caledonian® ...... niinieati | 49,279) 33,268 74,547| 72,175 88 93 | 0.406158 689,158, 665,657/1.210.536 
S51 187) 116.0331 ' a Glasgow & South-Western®. ...| 20,194) 16,118) 56,512) 34,350/ 93 | 88 | 31,341| g2 Sse'bsel sas’ |1,210,536'1,177,222)1,899,734\1,842,889 862 
187 3,080, 34 | 4 (Great North of Scotland* ::."| 6, 61 4,752 10,833) 10,093, 33 32, 19°97) gg ; 346) $17,980) 399,421) 750,018) 722,727) 3804 
soan;aes] oséisoe| eaisoagl 2 | af (Highland p---vveee-onssess 10,325) 3,735, 18,036) 12,721 29 27 | 35'807| 715 ra2isas saicesi | | gigaz7| 215:558) 331 
486) | OP | Ad Nore Britis ooo coco 45,442) 37,105, 62,547, 7,153, 67 | 66 | 41,061) ues 431) 87,502) 81,055) 209,825 208.486, 470 
71,305} 39,636! 17,690) 64 | 6} |Belfast and County Down 3.252! | 5 i | “ : : eT wae 
. wees] 3,252) _ 625) 3,888) 3,905) 51 | 5 
361,730) 2.264) 36,872 8} | 6} |Kellast & Northern Countios..| 548 2,459, 7,924) 7.71 32 | 31 16,882\165) 11,450) 10,927| 1,837| 27s] 13.ss7| 13102 T6i| 
y801| 85,210] 85,399) nil, nil.|Dublin, Wicklow & Wextord..| —". | "+ | Sia, $799, 30 | ag | {S9BiNS8p 10,199) 14647) 7,40) 8,739) 23,009, 23,586, 249 | 9 
462,184) 237,685 72,802 ¢ ff (Great Northern .............. 11,080) 7,437) 18,51) 18,307 35 | 35 | 14'6egl1788 Bs as cs a 18.078} 18.534 144 | 14 I 
feeens| raa’s7el a 4 Great Southern and Western..| 9,893) 7,246' 17,245 17,921 29/3) 44’3g3) 35,018 34,295, 20,602) 21, 55,620, 55,896, 528) 48 | 
06.927) 144, 129| 4° | 45 |Midiand Great Western ...... 3.970! 4,680) 8.653 8.024) 161 17 | is'pasise | Satter! SaRzz] B3726 BA.ses] 54,876) 55,541) O05 | OF 
es roe | __12,796 597) 13.402) 14.127/ 15.505! 241724) 98.997. 558 
* From February 1. t From March 1. rr 
COLONIAL 
——y AL, FOREIGN AND AMERICAN RAILWAYS. 
nee pening arte feng} 
Es | Receipts, Tot | Se rye 
| el eel me «CC | _Receipta | Total Receipts | | 33 | Receipts. ; 
a en ee ae ee ag \“Tee8-) Te07} 1808, ase, | =. «ame e3 diab Hl 
SEA bed el shay, a ea leal foe Ge Sel Sed 
tic... : b> aS 1 } . ‘ 
dite Peaitic.. wae 2, con.ae 400 Kast can iter : 367 5, 4 ie i33 has Denver & Rio July 14} 29, j 
OCS 261°205| 270709 Le Garin a Oar Bay | Be" 1 2,984 3, Sipe wast «<i pone ; 
x “i Mon 730 kan Guaira & Oar. poe 3} ‘ i *¥ foie 285 L vl & Mash: June ie yt 
9, xu tee eeeete ‘5 $81,500! ! ° f 
Seas eksie! Fare aes National 375, S412). Blae7e) loses Ka 32,683} 98,825 2 
7 4 Nitrate Railways" 18,24 21, 18,204 ae 16,122) 28,910 | 
MOH, 380,785) SOOT Otdoman. .....| | 19 |e i 44,€00| 87,900) i 
17 72. . e & 8. Frisco. May 28 oar 1 woo 104,157/2,956, LL 4 
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7.01:|° 6,76i) 2h ees Ale. itd ted Po 
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Friday. The following are the principal rates for continuation 
charged at the settlement :—Argentine 1886 and tian 
Unified, 1 to 3; Argentine Funded, Brazilian 1889, Greek 
Bonds, Portuguese, Peruvian Debenture, Turkish B, C, and D, 
Uruguay, Ottoman Bank, Mexican Internal, and do 1893, 2 to 
4; do 1888, Italian and Russian, 4 back to 4 con.; Peruvian 
Preferred and Deferred, 4 to 6; Spanish, 1} to 24; and Rio 
Tinto, 1 to 2. 

The following are the latest closing prices, &c., of some of 
the leading stocks :— 


“Making-up” 
--Closing Prices—, Rise Prices. 
“ Last Week. ‘Té-day. or Fall. July 26. Jutyl2. 
Argentine 5%,, 1886-7 854 6 ow 86 
Ditto 1891 Funding oi  ¥ 
Ditto National Cedulas B.... 323 34... 
Brazilian 4% Bonds. 1889 4 
Ditto W. of Minas 59% 
Bulgarian 6%, 1892 
Chilian 44%, 1895 
Chinese 7% Silver, 1894 
Do Gold 1896 5%............ 
Egyptian 4% Unified Debt .... 
Do 34% Converted 
French 3% 
Do 34% 
German Imperial 3% 1891 ... 
Greek 1 
Do Monopoly 4% 
Hungarian 4% Gold Rentes .. 
Italian 5% Rentes 
Mexican 6% 1888 
Peruvian Corp. 6% Bonds .... 
Portuguese 3% 
Russian New 4% 
Spanish New Sealed 
Turkish 34% 1894 
Do Series B 
United States 4% 1877 
Do New 4% 
Uruguay 34% Bonds és 
Venezuela 3%, 1881 BOB sc. 0c! “65! ob 
British Railways.—The dividend declarations made 
this week, those of the Lanvashire and Yorkshire and Chatham 
and Dover companies, were up to expectations. Lancashire 
and Yorkshire stock shows a small advance compared with last 
\’riday, and the dealing in Chatham and Doyer Second Prefer- 
ence has again been the principal feature in the market. 
Another record has been established, the stock having changed 
hands at 1183, and is quoted 2 points higher than last week. 
The Ordinary has also been in some demand, and shows an 
advance. The somewhat guarded statements of the chairman 
at the South-Eastern meeting had a rather depressing effect 
on the market for South-Eastern stocks, but Dover “ A,” 
nevertheless, shows a small advance compared with last week. 
The stocks of the other Southern lines have been fairly firm, 
without much variation in price. Metropolitans have been a 
strong feature, both the old and new stocks being 2 points 
higher than last week. Furness stock had a sharp advance at 
the beginning of the week, on somewhat intangible rumours 
having reference to the absorption of the line by one of the big 
companies. Part of the rise has since been lost, but the 
stock is still quoted 3 higher than last week. As regards 
the stocks of the “heavy” lines the market has been 
rather flat, and they are all quoted lower than a week ago. 
North British has again been a firm market, the Ordinary, 
though closing below the best, showing an advance of } 
at 463. Rhymney Ordinary and Deferred have fallen 3 each, 
the dividend being passed on account of the South Wales coal 
strike. The rates of continuation on Home Railway stocks at 
the settlement were as follows:—Brighton Deferred, Great 
Western, and Midland Deferred, even to %; do Preferred and 
North-Eastern, $ to 4; Caledonian Deferred, Great Northern 
Deferred, Hull and Barnsley, and North British, 1s 3d to 1s 9d; 
Chatham, 6d to 94; Great Central Deferred, 6d to ls ; Great 
Eastern, } back to even; Great Northern Deferred, 1s 3d to 
ls 9d; District, 3d to 94; North-Western and South-Western 
Deferred, js, back to ~y con.; and South-Eastern Deferred, 
1 to 3 
ié 16° 
The traffic returns of eighteen principal English and Irish 
lines, as given in the subjoined table, show an increase of 
£24,811 equal to 16 per cent., for the week, as compared with 
the corresponding week last year, and the three principal 
Scotch lines show an increase of £9,748, equal to 5°3 per cent. 
For the current half-year the English and rish lines exhibit an 
increase of £79,533, or 1°65 per cent., while on the Scotch lines 
there is a gain of £158,466, equal to 3°6 per cent. The latter are 
calculated from February 1st instead of from July Ist, as in 
the case of the English and Irish companies. 
Subjoined are the latest closing prices of the more imp t 
issues as com with last week's prices. The m -up 
prices at the last settlement are also given for reference pur- 
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Metropolitan Consolidated .... as 
Metropolitan District 
Midland Preferred 

Do Deferred 


Bareeske 


= 
. 
. 
. 
. 
- 
. 
. 
. 
. 
. 
. 
. 
. 
. 


be+] 0142 1 


Do 3% Preferred 2h. i. 
North-Eastern—Consols q 
North eee 1 7 


91 

177 
ue 
li 


| 


je Nig .. 128 
+ &..lg,. ne 
American Railways.—The prospects have imparted 
strength to this market during the past few days, but though 
prices have improved, there is still very little doing, At the 
beginning of the week, the Pacific stocks had a sharp advance 
on a circumstantial statement that the rate question had been 
settled, but this has since been authoritatively denied, though 
much is hoped from the meeting which is to take place at 
Chicago next week. On balance, Northern Pacific issues are 
quoted 1 to 14 higher, and there is a smaller advance in Central 
Pacific and Union Pacific shares. Reading securities have 
been in good demand on reports that an agreement has been 
come to between the coal roads. The movements in the re- 
mainder of the list, with the exception of Norfolk and Western 
Preference, are all in the direction of higher prices. A regards 
bonds, a further substantial improvement has taken place 
in Baltimore and Ohio issues, and there are smaller advances 
in Alabama Midland, Oregon, and California, Illinois Central 
Three-and-a-Halfs, and Northern Pacific. The general rate 
of continuation of American stocks at the settlement was 
2} to 34 per cent. E 

The following are the latest closing prices, &c., of the more 


prominent issues :— 
“ Making-up” 
Closing Prices— Rise Prices. 
Last Week. To-day. or Fall. July26.July 12. 
Atchison 5% Preferred 352 Sa) stilrs ot 
Do General Mortgage 97 


a .. 38 -* 
Baltimore and Ohio 134 1 :: is 15 . 
Central Pacific Shares 15 ae Fe 
Chicago, Mil., & St. Paul, C. Stk. 102 - = *} - 

: ve 5 ; Se 
; 134 3 
36 


Denver & Rio Grande Ord, Shs. 1 
Do Preferred Shares ........ 5 . 
Erie Railroad Com. Stock .... 13% “ 

Og ee 35 en 
Do 2nd 


Illinois Central Shares 1 
Lake Shore & Michigan S. Shs. 185 
Louisville & Nashville, C. Stk. 54 
New York Central Shares .... ot 
N.Y., Ontario, and W. Reg. Shs. 15 
Norfolk & Western Adj’t Pref. 54 
Northern Pacific Preferred .... 72 
Pennsylvania R.R. $50 Shares 59, 
Reading 
Southern Ordinary 8 

Do Preferred 31 
Union Pacific Shares 
Wabash, St. Louis, &c., Prf. Shs. 19 os ou 

Do 6% General Mort. Certs.. 27} ae ae - an 

Colonial and Foreign Railways. The continued 
assertions and denials as to agreements respecting the rate 
question tend to produce a sceptical attitude on the part of 
dealers in Canadian Railway securities, and the recent un- 
favourable traffic returns have had a distinctly depressing 
effect upon the market. Grand Trunk securities have given 
way rather heavily again this week, the Guaranteed and Pre- 
ference issues being 1 to 14 lower. The quotation for Cana- 
dian Pacific shares has moved within narrower limits, though 
arather sharp fall has occurred at the close. The only noticeable 
movement among Indian Railways is a loss of a point in Great 
Indian Peninsula stock. South American railways have been 
flat generally, though there is not much movement among 
Argentines, except for a rather pronounced fall in Cordoba 
Central issues. Brazil Great Southern Debenture stock has 
fallen about 8 points, on account of the proposals for funding 
the interest. A further fall has also taken place in Great 
Western of Brazil and San Paulo shares. The following are 
the rates of continuation at the settlement :—Grand Tronk 
Ordinary, 3d to 5d; do First Preference and Second Preference, 
ls 9d to 2s 3d; do Third Preference, 9d to 1s 34; do Guaran- 
teed, 2s 3d to 2s 9d; Mexican Ordinary, 6d to ls; do First 
Preference, , to #, ; and do Second Preference, 4; to 4. 

The following shows the net movement on the week in some 
of the prineipal issues :— 

; * Making-up” 

Prices 


Last W To-day. or Fall. Jul Julyl2. 
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cent. to 8 per cent. upon South Africans, é 
: ‘to 9 per cent. and over upon Westralians. Transactions for 
é the new account have been upon an extremely small scale, but 
despite the fact that the “ House” 
evening until Tuesday morning, 
strony to-day, and on balance the movements of prices have 


at the close show an advance of }, at 2,%. 
the turn better, but Johannesburg Investments have given 
Consolidated Goldfields Deferred, Goldtields Deep, 
and Consolidated Deep are unchanged, while among Diamond 
shares the only variation has been an improvement of 4 in De 
Beers, to 284. Among Westralian issues, Lake View Consols 
show an advance of &, and Ivanhoe }, while Great Boulders 
have just recovered the dividend of 6d per share. 
Shentons and London and Globes are fractionally lower, but 





Carrying-over rates 
previously, 


will be closed from 
Rand shares 


were 


ranging from 5 per 
and from 6 per cent. 


this 


have been fairly 


+ & been in an upward direction. Simmer and Jacks have im- 
“% : proved }, on the receipt of favourable reports from the 
2 ie property. Rand Mines and W emmmers have risen }, Ferreiras 
72 * end Henry Nourse }, City and Suburbans, Crown Reefs, 
: “4 ; Geldenhuis Deeps, Ginsbergs, Heriots, Jubilees, Jumpers, and 
aut a Modderfonteins 4, while there have been smaller gains * 
, }3 ‘hae Bonanzas. Kast Rands, Knights, New Primroses, anc 
. ja: Randfonteins. On the other hand, Durban-Roodepoorts 
: 4 ) Mt show a loss of i, and there have been smaller declines in 
ng aA Langlaagte Estates, and Shebas. Among Exploration and 
aa ¥ Finance issues, Chartereds have been more freely dealt in, and 


Anglo-French are 


Lady 


z among New Zealand shares Waihis have gained i, and 
2 , Haurakis are slightly higher. Broken Hill Proprietary have 
; ‘ risen’, and Mount Lyells have again shown weakness, 
. oo : dropping }, to 7], or less than half the price at which they stood 
4 a. 4% 2 a few months ago. Among Indian shares Nundydroogs have 
. a eo recovered the dividend, but Champion Reefs and Coromandels 
i. : } * have lost t , av 1 Mvysores have declin« a Copper shares 
i ? 2 have moved irregularly, Rio Tinto Deferred having risen ,’,, 
! : “ § and Tharsis }, while Anacondas are ,)y down. 
: ; > bes , 
7 3 i | The following are the prices and variations of the more active 
3s 7) . shares :— 
fe > Sovrn AFRICAN. 
a4 ’ 4 Closing Prices. Rise Closing Prices. Rise 
Wy : i Last To or Last To- or 
of ; : 4 Week. day. Fall Week. day. Fall. 
r : ‘. € Anglo-Frenc! 2t4 2) ut Jubilee 1% 10% Se * 
: ; % Barnato Consol lid.. Lda JUMPOLS ......000- a 1s m+? © 
: k Bonanza in.. & + & Knight's a: oe ee ts 
4 . te Chartered British y . Bem..+ 6 Langlaagte Estate. Sit. - 34 ..— gs 
s ie City & Subarban( £4) £ 64 ..+ & | May Consolidated... 24... 2% .. .. 
: ; : 5 Consolidated Deep Meyer & Chariton.. 43 <S e. oe 
; i Cons.GldFields,Def. 4  . Modderfontein (£4) 44... 4%...+ 4 
; . © Crown Reef l 134 + & | New Primrose Sa... S4..+ 
: ¥ De Beers (£ 27 284 . | CORN fcc shew theses (ESA ae. os 
2 : é Durban-Roodepoort ¢ ) s | PrincessBetate.... 2 .. 2 .. «- 
‘ ¥ Fast Rand 5; ..+ ¢y, Rand Mines ...... i 313 ..+ 2 
: 4 * Ferreira 254 253 + 4 | Randfontein ...... lg .. lye..t+ oe 
; % . Geldenhuis Dee Ra } + & Robinson (£5)... ... 88 a i oh: oh 
: ; Do Hstat« 5 Mas 4 Roodepoort United 44... 44.. .. 
is : ° . Do Main Reef ms FS . ED .civeud bess ace lt4.. 18 ..— ft 
: “ eg Ginsberg 22... 23 ..+ @ | Simmer & Jack (£5) 34... 4 ..+ #4 
| $ Glencairn . B so BR ce co | Bae eee ae i ?+ ais os 
> , . Goldtields Deep Si .. 82... .. | TransvaalGold.... 2% .. a oe en 
¢ : Henry Nourse . 102 .. 108 ..+ 4 | Village Main Reef 6g .. 2% os 
j j 5 Heriot (New) 1504 Ee 60 eB OL 1 I oshacdenes - a - +2 
5 y Jagersfontein(£5).. 7h .. T%.. .. | Wolhuter.......... 0% ie es 
i Johnnsbrg Con. Inv. lgh.. 14 ..— gx! Worcester ........ ween 
: AUSTRALIAN, Indian, &c. 
: Closing Prices. Rise | Closing Prices. Rise 
» 7 Last To- or | Last To- or 
5 ' Week. ong. Fall. | Week. day. Fall. 
: “ * Anaconda. ......... 444.. 48 ..— &| Londen and Globe 22'6.. 22/ ..+ 4&6 
; : Broken Hill Prop.. 2 = + dm) Mason & Barry (£3) 3... B.. .. 
| = Burma Ruby ...... .« «- | Mount Lyell (£3)... 8 Tk ..- a’ 
: Champion Reef.... 4 4% ..— dy; Mount Morgan .... 449.. 443... 
St Coromandel ...... 2 2yn..— tx) Mysore (10/)........ .- Say..— & 
, , Golden Horseshoe 93... 9h -« «- | Nundydroog ...... 4dy.. Agux. . + i" 
»! Great Boulder .... 17/6.. 17/6x..+ /6, Ooregum .......... ey sailed le 
: ; HamptonPlains(16/)) 4 .. oie ete dl, EG. 6 oil aris ‘a... Ste im 
4 Hannan'sBrownhill 8 .. 8.. .. | Rio Tinto Def. . 278 .. 27 + ¥$ 
i* Hauraki (2/6) ...... 5/5 .. 5/6 ..+ /3| Tharsis........... - &. +i 
3 Ivanhoe (New) .... 6} .. $3 ue BA MERE odeansebanas 4m .. 4 + 
4 Kalgurli .......... “dee Waitekauri .. lk 
4 , Lady Shenton 24 .. 2xd..- 


Lake View Consols BA .. 







843... + % 






























































Gotton, Price’s Patent Candle, Spiers and P 
. Bryant and May, while higher pric 


a3 ay, yl 
W.A. Gold Fields.. 1, |) 4: 


The Deferred Ordinary £10 


ond, Bovril, 


ses of 1 to 2 


, and London Trust 


: Miscellaneous.— Some reaction has occurred in the quota- 
i tions for shares of the London banks this week, several of them 
a having fallen by a larger amount than the dividend deducted 
“ . | would account for. Parr’s Bank shares, however, show an 
K » advance. A rise has oceurred in Anglo-Californian Bank and 
y, Bank of New South Wales, while the Bank of Tarapaca, Hong 
iN Kong and Shanghai, and Imperial Bank of Persia shares are 
be quoted lower. Some dealing took place in Allsopp’s stock 
; : prior to the dividend announcement, but the price is 14 lower 
4 ' as compared with last week. 

3 M shares are quoted at 114. The Preference stock of Reid's 
i mE Brewery Company has fallen 3} in addition to the amount of 
ie % hy e eens Trust os keep fairly firm, rise 

¢ . a ing recorded in Car Trust Preferred, Inves 

5 : anes ate Trust Preference er ee 
ft 8 fe stocks. Several. Electric Lighting sh , 

it “s 5 on the week, and there s also a inane tn Ene ae 


nglish Sewing 


and 


es are quoted for Evening 


— 


| 
| 
| 


| 
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slight increase of business in Rand shares during the account, 
the market had remained inactive. 


a 
(July 30, 1898, | 


News Preference, Fraser and Chalmers, and Sweetmeat 


matic. i 
MISCELLANEOUS. ra} 
Closing Prices. Rise | Closin 
Last To- or | lat hee me 
Week. day. Fall. | Week. : ru 
Allsopp. ..+.. +++ 156 ..1544 ..— 14, Imp. Ottoman Bank Ii .. 114g. 4 
Armstreng ....+.-. 3g... 33.. .. | Lon.&County Bankl05 (19), 
Coats (J.an' P.) .. 62 .. 62 .. .. | Lon. & West. Bank 583 .. 5 “"_& 
Gas Lignt, &......2984 ..2994 ..+ 1 | Ton.Genl.Omnibns205 . 995 “* 
Guinness Ord......610 ..610 .. .. | Vick'rsSins&M’xm 3g... yy. ” 
Harrod’s Stores.... 44... 44..— §| Spiersand Pond .. 19} .| 19 | 
FORTHCOMING MEETINGS. 
The following meetings are to be held dnring the ensuing week ;— 
—_——_—-—— ee a Fre a 


Company. 


Africa Trust Cons. & 
Exploration Co.......... 
Anglo-Sicilian Sulphur 


Class. 





Gen. 
-|General........ 


Aug. 
Ex-General.... 


Balmoral Main Reef Gold 


Mining 


Barry Railway ........... 
Beira Railway Co. 
Brentford Gas ..... 
Buluwayo Estate 
Company ..... 
Burbank’'s Conso 
Burma Ruby Mines 
Caledonian Banking 
Cambrian Railway 
Central London Railway 
Chili Telephone Co, 
Chipstead Valley 
City of London Brewery 


and Trust 


. Special ........ 
General. ...... 
General 

... (General 


ovccce cmmOROROl. 2 bs «0d 
...-- Ex-General .... 


. (General 
.'General........ 
-iGeneral........ 
. General 


Clergy Mutual Assurance.. General. ... 


Colne Valley Water 


Consett Lron 


Crystal Palace ..... 


eS 
General....«...- 
...- General..... 


Crystal Palace District Gas General........ 
East and West India Dock /General........ 
Epsom Downs Extension ..'\General........ 


Gas Light and Coke 
Land, 

and Improvement 
Greenock and Port Glasgow |General 
Great Boulder Proprietary 


General 


Gold 


nivbeoea General... .....! 


Drainage. 


ie kes General 


General...... ° 


Henderson's Trans. Estates'Ex-General.... 


Hotchkiss Ordnance 
Isie of Man Banking 
London and 8.W. Bank... 


sancesMPCROTED. coosce: 
a 
General 


London and 8.W. Railway!General........ 


London, 


Northern 


Chatham, 

Dover Railway 
Midland Railway ........ 
Munster and Leinster Bank General 
North-Eastern Railway ... 
and 


Railway 


Red Sea Steamship . 
Rhymney Railway 
Simmer and Jack East 
Singlo Tea Co. ........ 


South Clare 


Vale of Glamorgan 
Waterloo and City 
| West Clare Railway 
Bolitho, Williams, and Co. General 
Commercial 
Investment Trust . 
The Bristol & South Wales 
Railway Waggon Co. ... 
Caledonian Banking Co.. .. 
Gas Lightand Coke Co..... 
London Road CarCo. ... 
| Metropolitan Dist. Rly. Co. General 
Rylands and Sons. .... 


Brewery 


and 


and 
General,....... 
.-(General...... es 


General........ 
Eastern 
....--/General 

on>ee General,..... 
tyeneral...... 
....'FEx-General .... 
> oc (Gemepal, «0006 
. |General. ...ces. 
yeneral...... ee 
eee 
General 


.»-/General........ 
General...... 
. General 
reneral....... 
General....... 


yeneral........ 


__ 


STOCK EXCHANGE NOTICES. 


The Committee have appointed special settling days as under 
Tuurspay, August 4. 

*Debenture Corporation Limited—further issue of £10000 

Four per Cent. Perpetual Debenture stock; “ Era” Incandescattt 

Oil Lamp Company, Limited —40,007 £1 shares, fully paid, Nowa 


| to 7 and 10,008 to 50,007; "Grand Hotel, 


£70,000 Four per Cent. First Mortgage Debentures of £100 each, 
Nos. 1 to 700; *Tyne Improvement Commission—£500,000 Three 
and a-Half per Cent. Redeemable stock ; *Union Steamship Coa 
pany of New Zealand, Limited—£197,228 Four per Cent. Debenture 
stock ; *Welford’s Surrey Dairies, Limited—further issue of 
Ordinary shares of £1 each, fully paid, Nos. 60,001 to 80,000. 
TuurRspay, August 11. 
H. F. Company, Limited—3,500 £1 shaves, 
and 210,000 Vendors’ 


os. 1 to 210,000; Hainault Gold Mine, Limited= 
further issue of 13,145 £1 


to 100,000; Mikado Gold Minin 


of 5,793 £1 shares, 5s paid, Nos. 39,208 to 45,000, and 3,000 sa 
of £1 each, fully paid, Nos. 36,208 to 39,207; Mount Lyell Pr 

25,000 £1 shares, fully paid, Nos. 300,001 
300,000 Vendors’ £1 shares, fully paid, Nos. lt 
500,000; *Southdown and East Grinstead Breweries, Limi 
further issue of £96,000 Four per Cent. Pe 
Debenture stock, 4,500 Fiv 
shares of £10 each, fully 


Four 


Eastbourne 
—Further 


210,001 to 213,500, 
paid, Nos. 


prietary Mines, Limited— 
to 325,000, and 


Cent. 


Perpetual 


Date. 





shares, fully 
Company, Limited—further Is 


e per Cent. Cumulative Pre 
paid, Nos. 5.001 to 9,500, and 7 
Ordinary shares of £10 each, fully paid, Nos. 1 to 7,000. 

‘The securities marked * are orde 
List, and also the following :— 


ae Corporation, Limited—further issue of 


2 Debenture stock ; 
»—21,851 shares of £5 each: J. and P. Coats, Lil 
issue of 31,339 Ordinary shares of £10 each, fully 


red to be quoted in the © 


2100.00 T 
ad : 
ole, 


Place and Time, 
eel 


3 Winchester House 
2, Winchest Howe ant 


5\Johannesburg 

5 Cardiff, at 24 

5 Winchester House, atl? 

5 Charing cross Hotel, at} | 


3 Winchester House, at 

a. nen v House eee 
Cannot street Hotelat@ | 

2Inverness,atl2. - a) 

6 Kuston Hotel, N, 

316 Gt Georg st., 8.W,, 

5 Winchester House, ata | 


2 Bushey, at 54 
6 Neweastle-on-Tyne, at] 
5 Cannon street Hotel atl | 


5 Albion Tavern, E.C,, at J} 
2 Winchester House, at@ 


4 Charing Cross Hotel at 
3 Cannon street Hotel, at} 
42& 3 The San ‘tuary, aby 


4 Charing Cro » Hotel 
5\Horseferry road8.W. 1 
39 Bridge st , SW. at | 
2'Greenock, at 2 

4) Winchester House, at § 
3.Cannon street Hotel, at? 
3) Winchest House, at 

2, Douglas, at 12 

4 Cannon street Hotel, at] 

4 Waterloo Stetion, at 

3 Cannon street Hotel atl? } 
5 Derby 

2'Cork 

5 York, at 124 | 


4 Livernoo! st Station, 29 
3.109 Fenchiich streetat® 
5 Cardiff, at 1 
2 Johannesh 
4 Winchester House, at3 
5\Lahinch, at 5 
5 Cardiff, at | 
4 Waterloo Sist:on, at? 
5\Lahineh 
4 Pub. Bigs 





Ponzancesati } 
412 Moorgate street, atll 
5,Com. Rooms, Bristol, atl 
2 Inverness, at 12 
5\Horseferry rd.,8.W., eB 
5 Cannon street Hotel,at 
5) West. Palace Hotel, at 
5\ Offices of Co., Manr,atll 


‘astbourne, Limited= 


Nos. 
fully 


fully paid, 
£1 shares, 


paid, Nos. 


petual “ A" Mort 


Grand 





| 3 
} 
r 

















I 


1 
| 
( 
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Nos. 235,834 to 267,172, and 404 Six per Cent. Cumulative Prefer- | 


ence shares of £10 each, fully paid, Nos. ‘219,465 to 219,868; 


taxes, the higher rate of wages, and the abnormally heavy coal bill. 
It is added that the whole of the new passenger stock of carriages, of 


London and Midland Bank, Limited—Further issue of 10,778 | greatly improved character, has been delivered and put into use, 
shares of £60 each, £12 10s paid, Nos. 117,416 to 128,192; Thomas | the total expenditure having been £110,000. The provision of a 
Brown and Sons, Limited—£130,000 Four and a-Half per Cent. | considerable addition to the number of merchandise and mineral 


First Mortgage Debenture stock. 


DIVIDEND ANNOUNCEMENTS. 


Dividend Corr e 


: i Period 
Making last 
Interim! Final. | for Yr. Year. 


Company. | Period. To 


Bovril «+sesies-coee Half year) June 0 7 
Brandon's Putney! rw’ Half year) June 50 5 
Cap Martin Hotel. Year | June 30 e. 
Conde @’Eu Railway .. Half year) June 30 3 
Emerald and Phoenix 

DORE ii obs os one Year May 31 ‘- 
John Howell and Co... Half year July 15 10 
Lancashire and York. 

shire Rallway.... Half year June 30 
London United Laun- 

dries ~~ Year May 31 
Mason and Mason .... Half year June 30 
M. B. Foster and Sons Half year) June DO 
MeDavie’s Karri and 

Jarrah .........-.... Half year; Mar 31 
Mercantile Investment 

Crust... H year) June 
Mercantile Steamship... Half year June 3 
North Staffordshire Rly. Half year June 
Prince’s Hall R'staur’nt Half year May 
fteversion Purchase .. Half year June 
Spencer, ‘Curner, and 

Boldero,............. Half year, June 15 
W. Renee nley’ 3s Tele- 

zraph Works .. .. Half year! June 0 


Aotices and Reports. 


RAILWAY COMPANIES. 


BARRY. The directors recommend no dividend on the ordinary 
tock for the past half-year, but carry forward a balance of £6,558. 


CANADIAN PACIFIC.--Subjoined is the statement of earnings | 


and expenses as received by cable :— 

1898. 1897. Inc, or Vee. 
For the month of June— 8 $ $ 
Gross earnings 2,138,000 .. 2,001,000 .. + 137,000 
Working expenses .... 1,321,000 .. 1,115,000 .. + 206,000 


Net profits 817,000 .. 886,000... — 69,000 | 


\ggregate gross earnings 

from Jan. lst to end of 

June 11,596,000 .. 9,713,000 .. + 1,883,000 
\ggregate net profits do.. 4,153,000 .. 3,667,000 .. + 486,000 


(he earnings and expenses of the Qu'Appelle, Long Lake, and Sas- | 


katehewan, and of the Calgary and Edmonton Railways, operated 
by this company, are not included in the above return. 

CENTRAL LONDON.--The report for the half-year ended June 
30th states that the expenditure during the half-year amounted to 
£466,560, making the total outlay to date £2,073,508. 

DENVER AND RIO GRANDE.— Under an agreement between the 
lenverand Rio Grande Railroad Company and Messrs Kuhn, Loeb, 


and Co., and Speyer and Co., New York, Messrs Speyer Bros. offer 
holders of 7 per cent. First Mortgage Gold Bonds, maturing | 
November Ist, 1900, the privilege to refund their bonds into 44 | 


per cent. First Consolidated Mortgage Gold Bonds, due 1936. 


This offer will remain open for a reasonable time, but may be | 


modified or withdrawn without further notice. 


LONDON AND BLACKWALL.—In the report for the half-year | 
ended June 30th the directors recommend a dividend for the half- | 


vear at the usual rate of £4 10s per cent. per annum, payable July 
27th 

LONDON, CHATHAM, AND DOVER.—The result of the working for 
the half-year ending June 30 is shown in the following sum- 
mary : 
. Inc. or 
— First Half-year. — Dee, in 

1898. 1897. 1898. 

£ £ £ 
Gross traffic receipts.. 762,381 .... 745.880 .... + 16,501 
Working expenses .... 441,343 (57-9%) 427,373 (573%) + 13,970 
Net revenue 321,038 .... 316507 .... 2,531 
Balance broughtforwd. 72,295 .... 64,544 .... 7,751 


~~ eee 


393,335 .... 383,051 .... 10,282 | 


Debenture, &c.,interest 218,056 .... 220,081 .... 2,125 
+ 12,407 


———— 


Available for dividend 175,277 .... 162,870 .... 
Div. on arb. pref. stock 150,439 (44%) 150,439 (44%) 


———— + 
eel 


a 94838 .... I243L .... + 12,407 
Div. on 2nd pref. ... 23,912 (23%) 10,869 (14%) + 15,043 


Carried forward 926 .... 1562 .... — 63 

The directors feel they may congratulate the proprietors the 

financial results of the half-year, as well as on the entire book- 
: in face of the very large 


ending h, especially additional 
piotees wasiqes upon the increasing burden of rates aud 


per Cent, per Annum. ponding | 


trucks will be proceeded with as soon as the condition of the labour 


| market has resumed a more normal state than at ent. The 
| expenditure will be of great benefit to the company's traffic, and 
| will be much more economical than the hire of wagons, now form. 


ing a large annual charge upon the working expenses. The directors 


| are in friendly conference with the South-Eastern board with the 


view of concluding an+arrangement for the more efficient and 
economical working of the competitive traftic of the two companies, 
The terms are now, after much discussion, practically settled, and 
| it is hoped they will have been finally determined, and the agree- 
ment itself exchanged, in time to allow of its submission to the 
proprietors at the forthcoming meeting. 
GREAT NORTHERN (IRELAND).—The directors have resolved 
| (subject to audit) to recommend to the proprietors a dividend for 
| the half-year ended June 30, 1898, at the rate of 6} per cent. per 
annum, less income-tax, placing to the reserve fund £4,000, and 
| carrying forward a balance of about £24,100 to the next account. 
| This compares with 6} per cent. per annum for the corresponding 
| period of 1897, with £4,000 to reserve fund,and a balance of £21,537 
| forward to next account. 
| LONDON AND SOUTH-WESTERN. The following analysis of 
the accounts compares the results for the half-year ended June 30 
| with the corresponding period in 1897 :— 
Tne, or 
-~—First Half-Year—— Dee. in 
1898. 1897. 1898. 
£ £ £ 
| Gross traffic receipts 2,099.479 .. 2069195 .. + 30,284 
i Working expenses .. 1,289,007(61-4%) 1,222,885(59°19,,) 7 66,122 


810,472 .. 846,510 

Add balance brought 
| __ forward 23,038 .. 24,805 
Miscel. receipts .... 3,688 .. 5,438 
837,198 874,553 
Less deb. & pref.chrgs. 523,276 .. 527,257 


| Available for ord.div. 313,922 .. 547,296 
Dividend on ord. stek. 298,635 (5 °%) 323,77 
| Carried forward.... 15,287 .. 23,060 «- 8,238 

Of the amount set aside for ordinary dividend, £13,300 is kept 

in reserve for the Deferred stock, the dividend on which is payable 

at the end of the year only. The directors ascribe the large 
| increase in expenditure mainly to the enhanced cost of coal, owing 
to the strike in South Wales. 

METROPOLITAN DISTRICT.—The report states that the total 
receipts for the half-year ending June 30th were £227,642, against 
£229,381 for the corresponding period in 1897, a decrease of £1,739. 
The working expenses were £105,453, an increase of £1,616. The 
revenue accounts show a profit of £122,189, as compared with 
| £125,544 in the corresponding period of 1897. The net revenue, 
| after paying the interest on debentures and debenture stock and 
the several rent charges, leaves a balance of £59,012. Of this 
amount the interest on the guaranteed stock for the half-year 
absorbs £24,276, leaving £34,736, out of which the directors will 
recommend that a dividend at the rate of £4 per cent. per annum 
be paid upon the preference stock, and the residue, £4,736, be 
carried forward. In comparing the receipts of the half-year with 
those of the corresponding half of 1897, it must be remembered 
that in June, 1897, the abnormal traffic consequent upon the 
(Jueen’s Jubilee brought about £8,000 into the coffers of the com- 
pany. It must, therefore, be considered an indication of satis- 
| factory progress that the volume of the receipts has been so well 
maintained in the half-year under review. Compared with the 
June half-year of 1896, the total receipts of the June half-year 
1898 show an increase of £8,409. 

MIDLAND.—The accounts for the half-year ended June 3 com- 
pare with the corresponding period as follows: 

Inc. or 
Half-year ended June 30. Dec. in 
1898. 1897. 1898. 
£ £ £ 
Gross traffic receipts .. 4,938,437 '.... 4,720,097 .... +4218,340 
Working expenses .... 2,908,813(58-9%)2,712,717 (575%) + 196,096 
2,029,624 ..,. 2,007,580 .... + 22,244 
Add bal. brought fwrd... 38,143 .... 40,037 .... - 1,894 
Miscellaneous receipts.. 101,984 


eee ou 


2,169,751. .... 2,146,498 
Less deb, & pref. charges 1,228,892 .,... 1,213,866 


Available for ord. div... 940,859 ..,. 932, 


ae ee 
Dividend on ord. stock. 922,464 (53 %) 914,296 (53%) + 8,168 | 


Carried forward 18,395 .... 18,336 «2. 
The dividend on the divided stocks is at the rate of 24 per cent. per 


annum on preferred converted and 2} per cent. per annum on the 


deferred converted ordinary. Of the totel increase 
£48,472 was contributed by coaching, £69,346 
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have been absorbed by the increased cost of working and by the 
charges for new capital. 

NEW YORK AND HUDSON RIVER.— Messrs J. S. Morgan and Co. 
and J. P. Morgan and Co, give notice that, referring to their 
circular of June lst last, offering to exchange various New York 
and Hudson River Railroad Company bonds for the new 34 per 
cent. Gold Mortgage bonds of of 1997 of the same company, their 
offer to supply the new bonds at 104 and interest will be with- 
drawn on August 4th next, after which date the rate will be 105 
and interest. 

NORTH-EASTERN.-The following analysis makes a comparison 
of revenue and expenses in the June half-year with the figures of 
the corresponding period in 1897: 




































Inc. or 
; First Half-Year. Dec. in 
1898. 1897. 1898. 

£ £ £ 
Gross traffic receipts 3,906,350 3,796,218 +110,132 
Working expenses .. 2,322,752 (59-59%) 2,228,482 (58'7%) + 94,270 
1,583,598 1,567,736 + 15,862 
Add bal. brought frwd. $2,125 ee” ks + 523 
Add imiscell. rees ipts 2.728 2,886 ee - 158 
ics aoeneiee 1,618,451 1,602,224 + 16,227 

Less deb & pref. 

interest, rents,&c. 792,400 VeLueen as + 443 
Available for ord dis ‘ 826,051 se 810,267 ee +- 15,784 
Dividend on N.E..Con. 796,401 (53%) 787,893 (53%) + 8,508 
29,650 22,374 + 17,276 
The report states that the expenditure on capital account during 


the ha!f-year has been as follows, viz.: —On new lines, &c., £14,682; 
on lines and works open for traffic, £294,306; and on additional 
rolling stock, £181,832, making a total addition to capital expendi- 
ture of £490,820. The company’s Bill has passed through Com- 
mittees of both Houses of Parliament, with the exception of the 
provisions relating to the proposed Hull Dock Works. These pro- 
visions were opposed by the Hull Corporation, who raised objec- 
tions to the proposed extension of the Victoria Dock, and also by 
the Humber Conservancy, the Hull and Barnsley Company, and 
various owners of navigations. It being evident that the scheme of 
dock improvement could not be carried without another prolonged 
contest in Parliament, the directors decided not to proceed with 
the portion of the Bill relating to Hull works, but to promote a Bill 
for the construction, jointly with the Hull and Barnsley Company, 
of a new dock to the east of the Alexandra Dock. Under the pro- 
visions of the Bill, the undertaking of the Scarborough and Whitby 
Railway Company vests in the company as from July Ist. The 
capital authorised by the Bill is £900,000, with the usual borrowing 

wers, in addition to £128,300 4 per cent. preference stock and 

133,333 3 per cent. debenture stock to be issued as the price of 

the Searborough and Whitby undertaking. 

NORTH LONDON.——Subject to final audit, the accounts for the 
past half-year show a balance sufficient to admit of the declaration 
of a dividend on the ordinary stock at the rate of 74 per cent. per 
annum, and to carry forward about £7,100 to the current half-year, 
against £6,214 in the corresponding period of the previous year. 

RHYMNEY.—The report of the directors for the half-year ended 
June 30 last states that the total revenue receipts of the half-year 
amount to £94,089,and the balance of net revenue is £29,698, 
and, after providing the dividends of the referential 
and preference stocks, there is a balance of £9,943, which 
would be sufficient to pay a dividend of 3 per cent. per annum on 
the ordinary stock, carrying forward £281. As. however, the strike 
of colliers has not been ended the directors think it prudent to defer 
payment of any dividend on the ordinary stock and 
ward the whole of the balance to the next half-year. 


BANK OF CALCUTT facunaied yearly 

K A.—The seventh half- rt states 

the net profit, after paying all expenses, saul to Rs.1,7 7 

including the balance of Rs.1,623 brought forward from prev 
qe) and from this there has to be paid the sum of Rs.15 000, 

the -year's interest due on the preference shares, leaving 

Res.1,55,594 to be dealt with. It is proposed to pay a dividend on 

the ordinary shares at the rate of § per cent. per annum, absorbing 


to carry for- 
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BANK REPORTS TO JUNE 30, 1898. re 
| l Appropriation, 
‘Amount | “Tr ne << 
Balance | = Dividend. {| | Corres 
Period | from | Net Lay Bt Carried to Period Isnt ‘ 
Name of Bank. Covered. | Last | Profit. Distri “ | | Reserve, Balance 
\Account.| istTl- | Cent. | Absorb-| Deprecia- Forward z 
| | bution. | “ber | ing. | tion, &e. nt | oe 
Annum. rout. dend. 
3 eee ee 3 4907) ‘ toot * % 
Bank of Whitehaven ...... éeUN oe Half-Year. 1,028 6,806 6,834 4. i J Zé, — 
Molithoy- Williams, and Os. <n.<i.>. Year. 5823 51520 57343 13 39,000 12500 5843 52962 ik 
Galodonmian: ©. 2 ess cis se cise deupce Year. 2.768 15,103 17,871 8 12,000 3,000 2,871 13,486 g 
Cumberland Union ...........se00. Half-Year 1511 10,088 11,599 8 10,000 os 159° 10,045 g 
Lincoln and Lindsey ........++...6: Year. 2459 24971 27,430 18 20,598 3,758 3,074, 22413 17 
Fondo and County .. i ssse ebedsie Half-Year. 49,968 330,392 380,360 22 220,000 90,000 70,360 247,584 92 
Martins ......... Sch bdvciaehaudatie Half-Year. 6,418 22991 29.409 6 15,000 5,000 9,409. 7 
Bhefield Danion. . 2. sos vcdsle's da stu Year. 647 22,719 23,366 104 18,900 3,614 852 20,545 10 
Stuckey’s .......ssccscsccvseccess Half- Year. 6,062 48,022 54,084 234 47,600 : 6,484 47,546 234 
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Rs.12,500, place to reserve Rs.1,25,000,and carry forward R3.17,894, 
The reserve fund of the bank is now Ks.6,00,000. 

COUTTS AND CO.—The balance-sheet, made up on July 
shows that the current and deposit accounts were £7,287 862; cash 
in hand and at Bank of England, £673,709; ditto at call and short 
notice, £1,490,000; investments, £2,695,683; and bills discounted 
and loans, £3,430,469. 

FOSTER AND CO. (CAMBRIDGE).—The balance-sheet, dated June} 
30, 1898, shows :—Liabilities—Current and deposit accounts} 
£1,633,594; note issue, £22,525; partners’ capital and reserve} 
£200,000; total, £1,856,119. Assets—Cash in hand, with bankers } 
and at short notice, £313,278; Consols, India stock. and Colonial } 
Government securitie, £311,658 ; other investments, £30,218 ; bills} 
discounted, £161,229; advances to customers, £717,138; bank] 
premises, £43,598 ; total, £1,856,119. 

LINCOLN AND LINDSEY.— Profit and loss account appcars above, } 
The directors proposed at the meeting on 27th inst. to increase} 
the capital of the bank from £350,000 nominal, to £500,000, and} 
they suggest that the maximum holding be increased from £5,000} 
to £10,000. + au 

PARR’S.—At the half-yearly meeting held at Warrington, 
Cecil F. Parr, chairman of directors, presiding, the report, which] 
recommended a dividend of 19 per cent., and carried forwards} 
balance of £63,149, was adopted. The chairman congratulated the} 
ehareholders on the continued prosperity of the bank, and said they} 
must consider the result of the half-year’s trading as highly satis, 
factory. Subsequently a special extraordinary meetin, was held} 
at which, on the motion of the chairman, secondei by Sir Johm 
Harwood, a resolution was passed that it was desirable to amal 
gamate with the Derby and Derbyshire Banking Company, Limited, 
and to increase the capital of Parr’s Bank to £6,850,000, by the 
creation of 2,500 new shares of £100 each, such new shares to be} 
allotted to the holders of shares in the Derby and Derbyshire Bank 
in terms of the agreement. | 

UNION OF LONDON.—In our tabular statement on July 16th the 
dividend and bonus of 12 per cent., declared by this bank for the| 
past half-year, was stated to compare with a similar distribution | 
last year, Whereas the payment for the half-year ended June ®} 
1897, was at the rate of about 11 per cent. per annum. 


MISCELLANEOUS COMPANIES. 


BRENTFORD GAS.—The report for the half-year ended June 30th} 
shows the sum of £59,390 available for dividends. The directors) 
recommend the declaration of the following dividends, subject #} 
income-tax, namely, at the rate of £5 per cent. per annum on the 
preference stock, at the rate of £12 per cent. per annum on the} 
consolidated stock, and at the rate of £9 per cent. per annum 0) 
the new stock, 1881, payable on September Ist. 

BREWERY AND COMMERCIAL INVESTMENT TRUST.—The 
report for the year ended June 30th states that the net income, 
after paying interest on debenture stock, loans, and moneys paid 
in advance of calls, amounts to £13,667. From that sum te 
directors have written off £1,000 from the cost price of certain 
securities on which the depreciation is believed to be per 
leaving a net profit of £12,667. In addition to these profits ® 
net profit of £5,023, after deducting losses, has been realised on the 
sale of investments, one-half of which has been applied in writing 
down certain securities, and the other half has been added to the 
investment reserve fund, thus increasing that fund to £21,725, AB 
interim dividend at the rate of 6 per cent. per annum has 
paid, and the directors propose a further dividend on the o 
shares at the rate of 6 per cent. per annum, together with @ | 
at the rate of 1 per cent., making 7 per cent. for the year ; 
equivalent of the bonus, being the amount due on the fow 
shares, be paid to the holders thereof, and that £1,400 be 
ferred to general reserve fund. This sum of £1,400, with 
being the premium on 5,000 shares issued in August last, will now 
raise the general reserve fund to £7,011. 

BRISTOL AND SOUTH WALES RAILWAY WAGON.—The © 
for the half-year ended June 30 last, states that the revenue a 
shows a disposable balance of £6,675, and the directors recon 
a dividend at the rate of 10 per cent. earennees, Sate of incom 
leaving a balanee of £194 to be i 
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forward. - 
, MARSHALLS, AND CO.—The report for the year 

June 30th last states that the profit and loss on the b 
shows an available balance of £10,506. The directors reco 
& dividend at the rate of 5 per cent. per annum on the 
shares, and at the rate-of ob parade per. annum on the 
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shares, free of income-tax, leaving the balance to be carried forward 
£4,369. The cost of reconstruction of the company and’ maintenance 
of premises and machinery has been c to revenue. 

CRYSTAL PALACE COMPANY:—The report for the half-year 
ended June 30th states that the revenue receipts amoun to 
£66,198, and the expenditure to £61,190, leaving a balance of 
£5,008 (as compared with £7,970 for the first half of 1897) to be 
carried to net revenue account. The half-year corresponding with 
the one in which the Handel Festival takes place always shows a 
decrease in the revenue, and this half-year the balance carried to 
ma seseane is less by £2,962 than the balance for the same period 
in : 

CRYSTAL PALACE DISTRICT GAS.—The report for the half-year 
ended June Sth states that, considering that in the first two 
months of the half-year, owing to the mild and open weather, 
there was in actual decrease in the quantity of gas used, it is a 
matter for congratulation that the increase in the latter months 
not only made up the deficiency, but resulted in an increase of 3 
per cent. for the half-year over the corresponding period of 1897. 
The directors recommend the payment of the same dividends, viz., 
at the following rates per annum: 5 per cent. on the preference 
stock and 5} per cent. on the ordinary stock, less income-tax. 

EAST AND WEST INDIA DOCK.—-The report states that for the 
period from February 13 to June 30 the balance of the company's 
revenue account is £60,522, and after deducting the charge for 
interest on the debenture stocks and mortgages the amount avail- 
able for dividend is £22,483. The dividend on the 4 per cent. 
preference stock will absorb £14,629, leaving a balance of £7,854. 
The directors do not propose to make any recommendation in 
regard to a dividend on the ordinary stock until the result of the 
working of the whole year is known. 

GAS LIGHT AND COXE.—The report for the half-year ended 
June 30 states that the accounts show that, after providing for all 
fixed charges, there remains a balance of £414,591, out of which 


the directors recommend a dividend at the statutory rate of 12} | 


per cent. per annum, carrying forward £51,854 to the credit of the 
current half-year. In view of the depletion of the reserve fund 
and of the large reduction in the quantity of gas sold in the month 
of January the directors raised the price of gas from 2s 10d to 3s 
per 1,000 cubic feet as from April 1 last. By the operation of the 
sliding-scale clauses this increase in the price of gas involve: a 
reduction of one-half per cent. in the rate of dividend payable. 
The period of abnormally high temperature which commenced in 
the December quarter of 1897 extended throughout January and 
February of this year, and the demand for gas in those months was 
in consequence seriously reduced. There was, however, a satis- 
factory improvement in the sales during the subsequent months, 
and the net increase in the quantity sold for the entire half-year 
has been 174,730,000 cubic feet, or at the rate of 166 per cent. 
The market for coke has considerably improved during the half- 
year. The directors have entered into contracts for the company’s 
coal requirements for the current 12 months at prices materially 
higher than those paid Jast year. The advance in prices is attri- 
buted to the greatly-increased demand for gas coal and to an 
anticipated increase in the cost of production consequent upon 
recent legislation. 

IMPROVED INDUSTRIAL DWELLINGS.—The report for the half- 
year to June 30th states that rents and sundry receipts amounted 
to £111,267, and the outgoings to £47,419, leaving £63,847, which 
has been carried to the general revenue account, and, after crediting 
the receipts from dividends. and interest, &c., and making the 
proper contributions and payments to the leasehold redemption, 
public works loans, and other funds, there remains a balance of 
£38,235, which has been carried to the general balance account. 
This account, after deducting the interim dividend declared in 
January, stands at £33,032, out of which the directors recommend 
a further dividend of 24 per cent. on the ordinary stock, making 
5 per cent. for the year, and a dividend of 5 per cent. on the 
deferred shares for the year, leaving a balance of £12,257 to the 
credit of the account. 

INNS OF COURT HOTEL.—The report for the year ended June 
50 states that the receipts amounted .to £33,712 and the net profits 
to £4,952. Several further improvements and alterations to the 
hotel have been made, and whilst £1,216 has been carried to capital 
expenditure account, £435 has been written off the account for 
special renewals, leaving £1,064 still to the credit of that account. 
During the year the interest on the £75000 mortgage has been 
reduced to 4 per cent., and some debentures which fell due have 
been renewed at a reduced rate of 44 percent. Out ofthe net profit 
it is proposed to carry £1,000 to the credit of the account for special 
renewals. ._The directors recommend a dividend of 4} per cent., 
free of tax, which will leave £1,077 to be carr‘ed forward. 

LONDON AND ST KATHARINE DOCKS.—-The report states that 
the proportion of profits due to this company from the London 
and India Docks Joint Committee for the six months ended June 


30 was £197,653, making, with interest, rents, «cc, £205,220, The | 


net revenue for the half-year amounted: to ..£198,236, end after 
peying interest on debentures, loans, and debenture stock, and 
ividends on the preferential and preference stocks, there is a sum 
available, with, the: balance brought forward,.of £104,500. The 
directors recommend an interim dividend, for the half-year at the 


rate of 24 per cent. per annum, tax free; leaving £32,541: at credit | 


of profit. and loss account, .The ‘joint committee report that the 

tonnage of shipping from foreign ports entering the docks under 

their control during the six months shows an increase of 12 s 

and 88,730 tons.as compared .with the:corresponding period, The 

goods landed show an increase. of 8489-tons,- and the stock of goods 

in warehouse a deerease of ean ' The net revenue earned by 
i 454, as againat £291,008, . 


{| LONDON ROAD.CAB.—-The for the hal{-year ended June 30, 


“ 


THY, ROONOMIST. 


‘Frederick the Great......... 


expenditure 
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£156,163, against £148,007 ; and profit £17,707 against £28,559. 
The helene available for dividend is £19,628. The directors | 
recommend a dividend at the rate of 8 per cent. per annum, and | 
oe to transfer £1,000 to the depreciation fund, and to carry 
£3, forward. The falling-off in the traffic receipts is attri- | 
buted to the unseasonable weather prevalent during the greater 
portion of the half-year. The receipts for the corresponding half- 
year were considerably swollen by the heavy traffic during the 
Diamond Jubilee period. 

METROPOLITAN RAILWAY CARRIAGE AND WAGON.—The report 
for the year ended June 30 last, states that the accounts show a 
profit on the year’s transactions of £23,122, to which must be 
added £6,797, the amount brought forward, making an available 
balance £29,919. The directors recommend a dividend of 7s 6d per 
share, making, with the mterim dividend, 10s per share for the 
year, together with a bonus of 5s per share, leaving a balance to be 
carried forward of £7,419. ; 

PARKER'S BURSLEM BREWERY.—The report for the year ending 
June 2nd states that out of the net trading profit of £67,329, there 
has been paid or provided for the sum of £18,648 interest on deben- 
tures and loans, leaving a balance of £48,681, which, with the sum 
of £242 brought forward from the previous year, amounts to 
£48,924. The directors pro to carry to reserve, £15,000; to 
contingencies account, £2,500; and to pay a dividend to ordinary 
shareholders, at the rate of 10 per cent. per annum, making, with 
the interim dividend, 10 per cent. for the whole year, and also a 
bonus to ordinary shareholders of 2s 6d per share, free of incéme- 
tax, leaving to be carried forward, £374. 

PRICE'S PATENT CANDLE.—At an extraordinary general meet- 
ing, to be held on September 9th, the directors will recommend the 
distribution of a dividend of 15s per share, which will absorb 
£28,125. Subject to audit, and without making any deduction for 
depreciation, the accounts show a profit for the half-year of about 
£33,700. 

RYLANDS AND SONS.—The report for the half-year ended June 
30 shows a surplus of £119,834. Out ofthis it is proposed to declare 
a dividend at the rate of 124 per cent. per annum, tax free, to place 
£10,875 to the credit of the reserve fund, and £15,210 to the insur- 
ance fund. The reserve fund will then stand at £500,000, and the 
insurance fund at £121,455. 

SINGLO TEA.—The report for 1897 shows a balance available for 
dividend of £7,532, including £299 brought forward. The pre- 
ference dividend for the half-year ended June 30th, 1897, has 
already been paid, and 1 per cent. on the ordinary capital. The 
directors recommend the payment of the preference dividend for 
the second half of the year, a balance of £416 being carried forward. 

STOCK CONVERSION AND INVESTMENT TRUST.—The directors 
intimate that the dividends declared by the North-Eastern Rail- 
way Company for the two half-years ending June 30th will, after 
payment of the dividends due on the 3 per cent. first charge pre- 
ferred stock (North-Eastern Consols), permit of a payment to the 
deferred charge stock (North-Eastern Consols) for the year ending 
June 30th at the rate of £1 15s per cent. 

UNION ROLLING STfOCK.—The accounts show a profit for the 
half-year ending June 30th of £1,750, and the directors recommend 
that an addition should be made of £1,200, to be taken from the 
reserve set apart for the equalisation of dividends and other pur- 
poses. This will give an avaiiable total of £2,950, from which it is 
proposed to pay a dividend of 8 per cent. per annum on ordinary 
shares. The reserve will then stand at £25,770. 

YORK-STREET FLAX SPINNING.—The directors ‘state that 
various causes, chief among them veing the adoption of the Dingley 
Tariff by the United States, the war between that country and 
Spain, and the unsettled condition of nearly all the South 
American Republics, have contributed to render the year covered 
by the balance-sheet an exceptionally unprosperous one fot 
the linen industry, marked by numerous failures and term- 
inating in continued uncertainty. Notwithstanding these adverse 
conditions, the directors are able to report a fairly satisfac- 
tory result of the year’s trading. The profits, after deducting 
interest paid on debenture stock, and allowing’ for bad debts, 
amount to £47,997, and adding balance of last profit and ‘loss 
account, £6,169, making £54,166; deduct sundry expenses, £2,502, 
leaving £51,864. In addition to the interim dividends paid on 
January 3lst last, the directors propose to’ pay dividends at sama 
rates for the half-year ended June 30th, viz., at the rate of 6 per 
cent. per annum (6s per share) on the preference capital, and at the 
rate of 6 per cent. per annum on the orditiary capital (15s per 
share on the old and 11s per share on the new shares, dividend on 
the latter being calculated from the dates appointed for payment 
of the several instalments). 


MINING COMPANIES. 
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BROKEN HILL PROPRIETARY.——It is reported that 21,206 tons of 
ore were treated for the four weeks ending July 21, 1898, including 
product from ores purchased, and that the output from the refinery 
was 770 ounces gold (estimated), 373,338 ounces silver, 2,330 tons of 
lead, 91 tons of antimonial lead and matte, containing 39,076 ounces 
silver (estimated). 
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‘ : 7 MOUNT MORGAN.—A dividend of £29,166 lis 4d, being 7d a 
4 e! oe share for the month of July, is payable on August 1st. 
.. ee 
ie | Oi eos amie iale ieaee ee 
= ; ms ‘ 
as Ghe Commercial Times. 
ia) ae THE CORN TRADE. 
2 be ote Mark Lane, Friday Evening. 
z The propitious weather recently prevailing has been very beneficial 
i ta 4 in bringing the cereal crops to maturity, and oats and ry e are 
Be ‘: already being cut, while in the course of another week or so 
4 eo harvest will be commenced in some of the early southern counties. 
; A The in-gathering of the hay crop, which is an exceptionally heavy 
ra a one, has been greatly favoured by the fine weather. Im Germany 
te . the cold and wet weather experienced has not been very favourable 
fe A? to the crops, but later advices show that it is now more genial. | 
Le From France harvest work is reported as progressing favourably, 
2 the new crop being estimated to yield a sufficient quantity for 
5 the requirements of the country. 


As regards the spot trade, for 
breadstuffs there has been no revival in the demand, 
buyers showing a thorough disinclination to purchase beyond 
actual requirements, and only a retail amount of business has been 
passing. Although supplies of home-grown wheat have been short, | 
holders have pressed to realise, owing to the near approach of | 
harvest, but buyers have not responded, although values are fully | 
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The following table estimates the home consumption of 
during the harvest year 1897-8, contrasted with 1896-7, 1895-6, and 
1894-5 :-— 





} : i 
| ee | se | 


Th 
dk ne, 
repor 


cwts. cwts. 


ewts. ewts, 
Imports--Wheat (45 weeks to July 16) 55,663,100, 59,748,500) 60,919,500 67, quote 
Flour * ” | 17,819,300, 18,004,700; 17,679,300 17, busin 


7 has b 
73,482,400) 77,753,200! 78,598,800 84,94 ( 


Add week ending July25—Wheat ....! ree 817,700! 1,552,400 ] 
BRU « scidw'c cidbiccin sce vbt'edee soe o| 0,000 358,000) aR 296,300 Indi 
Total imports, 47 weeks..... «| 75,748,700 78,928,900, 80,515,900 87 ° gene! 
Less exports—Wheat ..........05+-+5 213,600 136,1C0' 259,500 “F 
PUES oacs. Heke obs von Weabee’ | 213,800! 203,200 230,700 


198,800 


Net imports. ......06ss0206-+; 75,321,300, 78,589,600) 80,025,700 86,663,800 
Add to this the estimated sales of 


home-grown wheat ............+++ | 27,753,500 26,651,600, 16,611,000 23,290,399 


vario 


2-64 


Forty-seven weeks’ home supplies. .. . 103,074,800 105,241,200' 96,654,700 109,924,109 } 
s 4d d s a 
21 si 2441 
62) 56 Se 

| bushels. bushels. | bushels bnshela, if 
9,382,000 16,051,000, 47,142,000 39,229,000 | 
= in ewts..; 5,026,000. 8,588,000; 25,255,004 21,016,000 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and | 
the Average Price of British Corn (Imperial Measure), in the gix 


| —— 
Average price of English wheat, per) s 4d 
GROTOOE o.5.02904.00 402020 000s cab ep eres 38 41 
8 Sh 
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“ Visible supply” in U.S. centres, bush. 
Do do 








weeks ended July 23, 1898, and for the corresponding week in each } 
’ 1s to 1s 6d per qr lower. Foreign descriptions in good supply and | of the years from 1897 to 1894 :— ! 
ok slow demand, are in most instances cheaper. The demand for flour | . 
“¢ has been very poor, business being small, and prices in several cases QuanrTiTIES SOLD. AVERAGE Pi 
> : against holders. The cargo market for wheat has been in a similar | ere eer ee tee eee 
; plight as that characteristic on the spot, buyers not being in | Wheat. | Barley. Oats. Wheat. | Barley. 
evidence, and although holders have not openly offered at a con- | ¢ 4 ar 
5 cession, lower rates would have had to be accepted in order to | nits. 3 Rhy .. Set 38 : we 
% induce business. Two cargoes of red winter have arrived ! 16. . 7,839 2 | 7 : = . | = - = 
4 off coast, and subsequently one was sold for Antwerp per | 2 | 
3 Lydenhorn with 18,437 quarters at a price which showed as 1 ine 3 2 : wt 5 | = ; = ; 
t per quarter depreciation on the week. American parcelsopened the | 3 231 5 2,445 2 42 4 2 5 
: week with a steady tone, which, however, was not maintained, the 
4 ir: market becoming dull and lower, and a very heavy decline was ; a ; aus 4 o ; 7 , 
‘9 jh established on any near at hand. No. 1 Northern Spring afloat 2 | 384 2 4136 2) 241 151 
: : 4 sold, 31s 9d; July. 51s 10$d; August, 31s 14d; and September, 5 | 1300 4: 1637 2); 4 8 20 6 
ig e 28s lid. Hard Duluth, August to September 15, made 29s 3d to | 
3 * 29s; and red Winter, shipment withir seven days, 27s 9d. Indian | — 
4 i ¥ parcels dull and lower. No. 2 Club Calcutta afloat to London sold, | 
‘ : it at 30s 3d, and ultimately 29s was accepted for ditto, same position. THE IRON AND COAL TRADES. 
a + The quantity of wheat and flour on passage to the United King- rman 
j ; ;o dom is estimated at 2,250,000 qrs., as against 840,000 qrs. at the same Markets have been active this week, in anticipation of the 
' : .* period last year, bringing up the total quantity afloat to Europe stoppage for the Bank Holiday. 
; 3 to 5,245,000 qrs. on comparison with 1,515,000 qrs. last year. The Reports from Middlesbro’ show that business has again improved 
3 ; f humapltenshieesent of wheat to Europe during the past fourteen days | in that district, and that the future outlook is very p! nising. 
: rag poneat to $95,500 qrs., of which 35,000 are from the Pacitic seaboard. | Prices are quoted at 40s 6d for No. 3 Cleveland for prompt f.0.b. 
~ Malting wank y, on the spot, has continued in slow request, business delivery, and for August at 40s 104d; No. 4 foundry, 40s: forge, 
‘ being restricted. Grinding sorts, however, have continued firm, | 38s 6d. Increased activity also prevails in the East Coast hematite 
a ‘ and prices are again rather dearer on the week. The cargo department | trade, and prices are firm. In Barrow more business is being done 
A t for this grain has also exhibited a firmer tone, values being 3d to 6d | than ever, and makers occupy a very strong position, while the ore 



















higher. 15,000 qrs Azoff, per Bali,due on August 16, four options sold 


4 at 15s, and this price was also paid for 12,000 qrs ditto, July-August ; 
* es 15,000 qrs, July, old style, also with four options, selling at 16s. 
i = 9 A good demand has been experienced for maize on the spot, the 

f : market being firmer all round In the floating and forward ship- 

; a ment section the market, after ruling strong and dearer, became 

: 2 dull, with values showing a full decline of 3d per qr. For 12,000 

‘ it ; qrs Galatz-Bessarabian, August shipment, 17s 9d was obtained, and 

4 i @ 17s 6d for 12,000 qrs Galatz-Foxanian, Aug.-Sept. dispatch. For a 

‘ee cargo Galatz- Bessarabian, Aug.-Sept., 17s 6d was afterwards accepted. 

i. $ Yellow La Plata, afloat, 16s, f.o.r.t., was bid, but not entertained. 

iis i } For American mixed August shipment, sellers wanted 17s 3d, and 

ty ‘ afterwards 16s 104d was asked. In parcels only a moderate amount 

“3 2 of business has transpired. American mixed afloat sold at 15s 104d 

‘a r to 16s, and 15s 104d ; July-August, 15s 3d ; and August, 16s. For 


hee 


or 


een: 


Odessa prompt shipment 17s 9d was paid, while shipping, or shi 
changed hands at 17s 104d. American oats bot ‘om aoak aa to 
arrive have been firm and dearer. American white clipped, 38 Ibs 


ces ¢.6-2-aerent 


iI guaranteed tothe Winchester bushel, July, sold 15s 14d, and ditto 
_ 4 old crop, also July, at 15s 74d. Canadian white shipment, within 
4 three weeks, realised 15s 34, and first half August, 15s 44d. Beans, 
‘ on spot, have been quiet of sale at previous rates, but there has been 
an improved demand for peas, and values are decidedly firmer. 


The attendance of buyers at to-day’s market was on a continued 
small scale, which, being under the influence of the holidays, pre- 
sented a general tone of quietness. English wheat ruled slow, but 
steady, at a decline of 6d to ls per quarter on the week. Foreign 
sorts were generally lower than on Monday last. Flour market 
ruled slow and unchanged. Grinding barley firm, at full prices. 
Oats 5d to 6d dearer on *e week, maize being held firmly. In the 
cargo trade, there has been noimprovement for wheat, but holders, 
however, do not press, and oe remain w 
wy q 


; maltered. Fora 
Rosario-Santa Fé afloat, 15. j 
unchengel.” Nort uarters, 29s 6d was bid. 
No 2 Club 
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Calcutta vod 28s 8a. 
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out, sold 16s. American. 
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lad. 






















































trade is greatly taxed to provide sufficient material. Inquiries for 
pig-iron in Lancashire are good, and local makes are in steady 
demand, as is also the case as regards Lincolnshire brands, while 
quotations are hardening. South Staffordshire makers have little 
or no iron to dispose of, the bulk of the output being sold some: 
months ahead on advantageous terms. 

The warrant market at Glasgow has been strong in tone, owing 
to the anticipation of a large demand in connection with the naval 
shipbuilding programme. Warrants are quoted to-night at, | 
buyers, 46s 64d cash, “6s 8d one month, sellers $d more. Stocks 
in Connal’s Stores (Thursday), Glasgow, 327,437 tons; Middlesbro’, 
90,729 tons. 

The Iron and Coal Trades Review writes as follows respecting 
manufactured iron and steel :—A heavy trade is reported all over 
the country in manufactured iron, and prices are firmly main- 
tained. The bulk of the demand, however, continues to be for 
steel. In every branch of the latter industry work is brisk, 
and prices are advanced almost weekly. The increased Naval 
Estimates will greatly benefit this trade, as the new vessels pro 
jected will need a large quantity of steel, and armourplate firms om 
the Clyde, in Barrow, and in Sheffield will secure substantial orders. 
Railway material continues in good demand, and the minor 
branches of trade, such as pipefounding, &c., are plentifully supplied 
with work, 

In the North of ‘England steel ship plates have been put up #0 
£6, and iron ship plates to £5 15s, both less 24 per cent., f.o.t. 
quantity of the latter made is comparatively small. Steel ship, 
angles are strong at £5 15s per ton, less 24 per cent., f.o.t. There 
is @ fair demand for bars, but no advance in prices has been made 
this week. Heavy steel rails are firm at £4 12s°6d'net at works. 

There is little new to note as regards the coal trade. In South 
Wales no settlement has been reached, and disputes stil! prevail in” 
the Yorkshire coalfields. These seem to stimulate business in othet 
areas, and trade is strong, while 
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July 30, 18°8.] 
THE COTTON TRADE. 


LIVERPOOL, July 28. 
The cotton market continues quict, but a fair business has been 
done, generally at unchanged rates. In Sea Island no business is 
reported. American has been in fair request at firm rates. The 
quotation of middling is advaneed 1-32d per lb. In Brazilian the 
business has been very limited, without quotable change. Egyptian 
has been in moderate demand, and quotations are generally reduced 
id perlb. In rough sorts of Peruvian rather more business has 
been done at previous rates. Smooth is without change. In East 
Indian a limited business has been done, and quotations are 
generally reduced 1-32d, Tinnivelly exceptionally 5-32d per 1b. 
“Futures.”—The market has been rather more active, and after 
various fluctuations, prices show an advance generally of 1-64d to 
2.64d per lb on last Thursday’s Circular rates, The closing values 
are :—Delivery: American, any port, L.M.C., July, 3 23-64d to 
3 24-64d; July-Aug., 3 23-64d to 5 24-64d; Aug.-Sept., 3 22-64d to 
3 23-64d; Sept.-Oct., 3 21-64d to 3 22-64d; Oct.-Nov., 3 20-64d to 
3 21-64d; Nov.-Dec., 3 20-64d; Dec.-Jan., 3 20-644; Jan.-Feb., 
3 20-64d ; Feb.-March, 3 21-64d ; March-April, 3 21-64d to 3 22-64d ; 
April-May, 3 22-64d to 3 23-64d per Ib. The following transactions 
have taken place in Egyptian :—Delivery: F.G.F., Nov., 4 17-644, 
4 18-644, 4 17-64d, 4 20-64d ; Dec., 4 16-64d ; Jan., 4 16-64d per Ib. 
The amount of cotton forwarded this week is 50,906 bales, and 
actually exported 6,092 bales. The decrease of stock this week is 
46,89C bales. 
are on speculation, and 1,610 declared for export. 
August Bank Holiday.-The cotton market will be closed on 
Saturday, 30th instant, and until 11 a.m. on Tuesday, August 2nd. 
PRICES CURRENT. _ 
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Imports, Exports, Consumption, &c 
1898. 1897. 
Imports from Jan. 1 to July 28 ......00.+++ 2900082 sa+e 1,868,470 
Exports from Jan. 1 to July 28 .......+-«+« 229,886 .... 229,611 
oe eer nes ain 948,380 ...... 720,770 
Consumption from Jan. 1 to July 28........ 2,024,998 ..... 1,915,278 
These figures show :— re 
e8. 
An increase of imports compared with the same date last year of...... 486,610 
An increase of quantity taken for consumption Of ......-+++++-s+eeee+ 109,720 
An increase of actual exports Of .........0.crcrceeerese reer eeerenenens 280 
An increase in stock Of... ........0c- cee erence sste cs eseteresssssesece 227,610 


In speculation there is a decrease of 3,690 bales. 


The imports this week have amounted to 10,055 bales, and the | 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 18,000 bales, against 12,000 


bales at the corresponding period last year. 





On Tuesday there was a considera 
demand has continued, though prices are at 
difficult. to The p t 
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The sales amount to 53,570 bales, of which 140 
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markets. Burnley printers are quietly steady, with nothing new 
to name. Heavy cloths seem a little more active than for some 
time back. Yarns for home use made from American cotton are 
quietly dealt in at the moment. Users buy only for actual present 
wants, not being disposed to anticipate their wants to even a slight 
degree. Ring warps remain rather quiet also. Shipping yarns are 





| in somewhat improved demand for India and China, but doubled 


yarns for Japan continue very slow of sale. Bolton spinnings have 
not shown any change for the better during the past week. Spinners 
are asking more money, but users of these kinds ‘are buying very 
sparingly, and the tendency is for stocks to back up in ‘first hands. 


(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1898. 

'Price ———- — —---— —--- 

| July |Price ; Price | Price) Prive |Price 
28, | July | July | July June | June 











1898.) 2, | | 7) | 
i I sce isle a ‘ sisiedinittelbi 
ln dis@is dis ais ais a 
Raw Cotton—Upland middling... .per Hb) 0 348) 0 34) O 348} 0 3,4) 0 344) 0 
aa Ditto, good middling ...... } 0 , 0 03 } 0 ,@ BO 
-- Pernambuco, fair ........ 3) 0 Hi 0 HS 0 Sf 10 sp 0 
ois Ditto, good fait .......... io 4 [9 S)0 Si 8 0 dio 
Yarns-—No. 40 Mule-twist fair,2nd quality, 0 | 0 Ghal 0 oy 0 & 0 ef 0 6 
— No. 30 Water-twist ditto O 6H 0 SH O 62/0 620 GRO 
26-in, 66 reed, Printer, 29 yds, 4 lbs 2ozs,3 0) 21 4) $01:3 0:3 0:3 0 
27-in, 72 reed, ditto 5 los Zozs) 3 84'3 8) 3S 843 84 5 843 Bh 
39-in, 60 reed, Gold End Shirtings, 374 
yards, 8 lbs 4 ozs.. ....... ae > sR 5 5 8/5 845 8) 5 845 8 
40-in, 66 reed ditto, ditto, 8 lbs 1208 ..|6 316 216316 316 316 3 
40-in, 72 reed, ditto, ditto, 9 Ibs 5 ozs ....' 6 14! 6 11 | 6 114) 6 Ld) G 214) 6 114 
39-in, 44 reed, Red End Long Cloth, 36 | 
ee SS aa ef 214 4 214 214214 2 


(II.) Compared with Previous Years. 


| Price | Corresponding Week in 
| July foe 


| 28, | | | 
| 898. | 2807: | 2096. | 9G. 1894. | 1895. 
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Raw Cotton—Upland middling... .per Ib} 
_ Ditto, good middling ...... 
a Pernambneo fair.......... } 
= Ditto, good fair .......... 0 
Yarns—No.40 Mule-twist, fair, 2nd quality; 0 
— No. 3 Water-twist ditto, | 0 
26-in, 66 reed, Printer, 29 yds, 4 lbs 2 ozs' 3 
27-in, 72 reed, ditto 5 lbs 2 ozs! 3 
39-in, 60 reed, Gold End Shirtings, 374} 
GRREE, C IBSS OO8 003 Gi 08s MENTE ST eee | 
40-in, 66 reed, ditto, ditto, 8 lbs 12 ozs ..! 
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THE WOOL TRADE. 


The market still continues in a very flat and depressed condition, 
and prices are in favour of buyers. 

Our Bradford market report is as follows :--The market wears a 
holiday aspect, and actual business is restricted to very small 
transactions. There is, however, a good deal of inquiry, and the con- 
viction that prices are on a safe level tempts men to make bills for 
quantities at prices which are just a shade below what topmakers 
and holders can accept. Values, therefore, may be regarded as 
steady in every branch of the trade. Mohair is not actually excited, 
but further transactions have taken place at the Cape and in Con- 
stantinople which have had the effect of hardening quotations here. 
Users, however, are not active in the market to-day. As regards 
yarns, the export trade continues most unsatisfactory, and spinners 
are complaining of the difficulty of getting contracts taken up. 
Prices are not quotably changed, but for an order with particulars 
the competition is so keen that possibly some slight concession 
might be obtained. The demand for mohairs for export is appar- 
ently quiet, but the consumption in the home trade is large. 
Spinners’ prices are exceedingly firm, though the advances are not 
Parra caer to the rise in the value of the raw ma erial. 

essrs Chas. Balme and Co.'s sheepskin report states that the 
fifth series of public sales of woolled sheepskins of the present year 
was held on 28th inst., the quantities ca ued being as follows: 
New South Wales, 57 bales ; Queensland, 68 bales; Victorian, 545 
bales ; South Australian, 1,099 bales ; West Australian, 1.131 bales; 
Tasmanian, 343 bales; New Zealand, 362 bales; Natal, 34 bales; 
Punta Arenas, 131 bales; Falkland Islands, 17 bales ; total, 3,787 
bales. The selection consisted largely of crossbred produce, which 
met with a rather dragging demand; merino skins, on the other 
hand, which were in small supply, elicited keen competition, and 
realised an advance of some 5 per cent. on previous rates. 

Messrs Chas. Balme and Co. write on 28th inst. as follows:— 
Since the close of the recent auctions the position of the London 
wool market has wdergone ‘no slitération. ‘Some inquiry exists 
chiefly directed to short stapled South African greasy Soaks and a 
few parcels have changed hands at firm rates. Advices from the 
manufacturing centres indicate a cheerful tone for merino and fine 
crossbred nee, while coarser ions are od difficult 

sales, which 





of sale. arrivals to date for the fifth series 
commences on September 20th, are as follows :—Australusian, | 
139,475 bales; South about 24,803 bales; total, | 
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were 17,300 bales, and importers still had 5,605 bales out of the 
6,500 bales they withdrew from the May sales, so that with more 
second-hands than has been the case for some time pest, 23,925 
bales were catalogued, and nearly 17,800 bales disposed of, the Home 
trade getting 13.300 bales, America 2,300 bales, and France 2,200 
bales. The selection was scarcely up to the average, as the better 
descriptions were not well represented, and dirty shipments were 
again in large force; on other hand, the supply of medium 
whites and yellows are fairly good. There were rather fewer 
English and Continental buyers than usual, and American orders 
came on a moderate scale. Competition was quiet, as a rule, and, 
compared with May currency, we quote Vicanere, Joria, and 
Kandahar whites, &s well ‘as gobdd yellows, about 4d per lb. lower. 
Middling yellows selling at 53d to per lb. remained firm, but 
all greys suffered to the extent of quite 3d per lb, whilst native skin 
was a little easier, and nothing of importance changed hands in 
Bussorah Persians or unwashed Kandahars. The greasy white 
Thibets had to be taken in, but the greys fetched good figures. For 
the next auctions to begin on September 20, the new arrivals reach 
1,777 bales, importers hold over 6,000. bales, and 6,676 bales are 
afloat. The advices from both Bombay and Kurrachee point to 
small shipments during the next few weeks, so we only expect a 
total of about 20,000 bales, which should have a favourable effect 
in prices. 





THE LEATHER TRADE. 


A moderate business has been done in leather during the week, 
but the approaching holidays tend to lessen the demand. Stocks 
generally are not large, and prices are well maintained. For 
Australian leather there is a fair sale. Supplies are moderate, and 
quotations are firm. 





JUTE, PLAX, AND HEMP TRADE. 


There have been sellers of Jute at some further reduction, includ- 
ing good first Native marks, August-September shipment, at £10 15s, 
for London, £10 12s 6d, Hamburgh. Business for. the fortnight 
ending 27th inst. about 30,000 bales to arrive. 

Manila Hemp is unsettled, with a few sales at irregular prices. 


Fair, to arrive, now quoted about £30, August-October shipment, 
sold £29, c.i.f. 








POREIGN AND COLONIAL PRODUCE MARKETS. 
Mincing Lane, Friday. 

S0GAR.—The delay in American orders for Beet, with the large 
supply of Foreign refined, have tended to keep the market in a 
quiet state, and prices, after some irregularity, closed decidedly 
firmer. Speculative business has been restricted, while the 
home trade do not extend their operations. Licht’s report 
shows a deficiency of saccharine in the beetroots compared 
with last season at the same date. Refined is steady, at the late 
decline. No change can be quoted in Cane-grown, and the sales 
are small. 3,516 bags crytallised Trinidad, by auction, sold, at 13s 
to 13s 744. 770 bags syrups, at lls to lls 6d. Java could be 
bought below the late nominal quotation. The visible supply of 
sugar for Kurope and the United States is 1,699,150 tons, or less 
than during the two preceding years at the same date. 


Imports and Dexiveries of SvGaR into Lonpon from commencement of the 
year to July 23rd, with Srock remaining at the latter date. 
\ 1897. 1896. 


1898 1895. 

Tons. Tons. Tons. Tons. 
ge 91,300 98,000 114,400 126,300 
Patiweredl ” oes sec spece 98,900 101,900 90,150 113,100 
RR RT 21,400 26,200 48,500 .. 600 
Stock, United Kingdom.. 91,400... 83,500 168,800 .. 125,500 

Beet, 88 %, f.0.b. ........ 9/38 =. 8/45 9/6 9/104 

JAGGERY.—No sales reported. 


Rerinep.—Cubes meet a steady demand at last week’s reduc- 
tion, but Paris sold at 12s 6d for Say’s; French crystals are 
easier. Foréign granulated has varied slightly during the week. 
No alteration reported in London yellow crystals or pieces. The 
Clyde market has been steady, and prices rather better. 

Brer.—Refiners abstain from buying freely, and the week’s 
business is smaller than usual. Quotations to-day are rather better 
than at the end of last week, either for this season’s or new 
orep: The latest tests of the plant in the Madgeburg district give 
8-96 saccharine, against 9°80 same time in 1897. August tenders 
are said to be small. 

To-pay's CLosine Prices in the Propvce CLearmne Hovse. 
Sept. Oct. Oct.-Dee Jan.-Mar. 
a ” es ee eer 
RUM.—Small sales have been made in Jamaica upon former 
terms. The stock of Jamaica is com ively small. 

COCOA.—The market is strong, and with small supplies prices 
are rather higher. At public sale, 1,143 bags Trini went about 
1s dearer, and a greater improvement paid by private contract: 
grey to fine, 75s to 81s. Grenada bas sold at 75s 6d to 78s for good 
to fine. 411 bags Ceylon brought 75s to 75s 6d, and Native, 71s to 
7ls 6a, and by private contract some fine made 77s. The last 
business in posreaee has included Ariba at 85s, and 163 bags 
Caraquez, at public sale, brought 79s to 80s 6d. African has sold 
at 75s to 76s per ewt. 

COFFEE.—Some of the Foreign at public sale went at rather 
lower rates. Ceylon maintainsa tirm position, and 13 casks 1 barrel 
sold readily: colory middling to middling, 104s to 1lls 6d; 
bold, 1l4s.. Of 4,978 oe Costa Rica barely one-third part sdld: 

1all and ordinary, 34s 6d to 45s 6d ; fine ebtieley to low middling, 

9s to 57s; middling to, good, cajory, T3e to 82s... 2,082 bags other 
Kinds went with the usual irregularity, and inclu middling 
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-fJduly 30, 1898 | 
————— . ' 
Guatimala at 68s 6d; low middling to middling colory Columibign | 
at 58s to 69s; fine bold, 98s; low and grey, 408 6d to 53s; 
down to 26s 6d; Salvadore, 45s 6d to 60s 6d; bold, 785. A gma 
reel yellow Liberian sold at 32s. The terminal 


razil close quiet. There will not be any public sales heee' Ga 


Receipts of Rro and Santos since June Mth. 


e800. 828.0 


828,000 .. 


aS 


year to July 23rd, with Srocxs on hand. 


1898. 1897. 1896. 
‘Tons. Tons. Tons, - 
Imported . 2.0.5... ciccecceees 25,870 24,410 ., 2am 
Delivered, home use.......... 8,490 8,720 .. i 
- OXPOKt ...200--0000 100 11,810 12,000 
EE cnntndsacics 00pussovessen 19,100 620 10,800 ., ie \ 


Ciosine Prices at the Propuce Cieaninc House at this Arrerxoon’s Ogy 


ug. Sept. Oct. Dec. 
29/3 .... 296 .... 299 .... 


TEA.—New season’s black leaf congous have been sold at full 


i 


rather higher prices for the better grades, but red leafs still move 


rather slowly, good to fine being firm. 2,936 packages, by 
included some common to fair moning, at 44d to 53d for new 
with a few red leafs at 6d to 64d for Panyong, and some Pakling 


64d to 73d. At the public sales of Indian on Monday, there wagan 


increased supply, viz., 21,000 packages, and about 18,000 

sold in the room at slightly irregular rates, excepting for the small 
portion of desirable qualities. 850 packages Travancore, includedin 
the above total, part sold, at 54d to 63d for pekoe souchong and pekoe, 
and 64d to84d for broken pekoe. 524 packages Java sold, atabout 
valuations. 33,500 packages Veylon chiefly found buyers at last 
week's rates, some teas of undesirable quality being eas‘er. 

RICE.—Rough Burmah is steady, but rather quiet. The only 
business reported has been a steamer cargo of 3,600 tons Rangoon, 
at 7s 44d, for the Continent ; one of 4,000 tons Moulmein for the 
same, at 7s 3d. Cleaned rice has been quiet. 

TAPIOCA.Sma 1 supplies are offering. 900 bags flake, at the 
public sales, included a few fine Singapore, at 1§d, and some Penang 
siftings, at 14d to 1jd per lb. 267 bags pearl part sold, at 12s id 
per cwt for fine seed. 

BLACK PEPPER.—-The market has been active, and a 
business done at higher prices, owing to speculative 
Latest sales, to arrive, include Singapore, at 5d to 5;\,d; om the 
spot, 43d cash. Public sales have been small, and nothing sold 
The production is likely to fall short of usual requirements. \F 

WHITE PEPPER is steadily improving, and transactions ated 
moderate extent, owing to the indisposition to accept present terms, 
The last business includes Penang, on the spot, at 7{d. 90 tons,to 
arrive, 8d to 8y,d; distant, 8,d to8id. Singapore, 9d for shipment | 
up to November. Siam, August-October, 8jd per lb. These prices | 
are higher than for many years past. 

CLOVES.—About 7,000 bales Zanzibar have changed handsat | 
firmer rates. The market is now firm. For delivery, 43d, and | 
42d paid October to December. On the spot, business at 44 | 
125 bales, by auction, part sold, at 4d. 

NUTMEGS are without alteration, and the market quiet, with | 
the public sales too small to quote. | 

MACE the same. | 

GINGER.—At the weekly sales, 335 barrels Jamaica part sold, | 
prices being rather easier: low, 65s to 65s 6d; middling to good, | 
73s to 88s. 587 bags Cochin part sold, at about last week's rates. | 
98 cases Native part cut, taken in at 42s to 50s per cwt. 

PIMENTO is getting scarce. 165 bags, by auction, part sold, a | 
44d per lb for fair. 

FRUIT.—-The market for currants is dull, with prospects, so far, 
of good crops. Few sales have been made. Provincial, for Ms 
quoted 12s 3d to 12s 6d, c.f. and i. terms. Reports of the Valenels 
raisin crops are satisfactory, of Sultanas not so good. | 

NITRATE SODA remains without alteration, being steady on the 
spot. For arrival, the price is 7s 44d per cwt. : . 

SHELLAC.—Prices are partly nominal, and the business com | 
fined to second orange on the spot, but the tone is now firmer, 

INDIGO.—East India has been firmer, and prices are 
alteration. 

GAMBIER continues quiet, the only sale to notice has been 
100 tons, to arrive, May-June shipment, at lls 9d. s 

OTHER DRYSALTERY GOODS.—Turmeric keeps high, owing ® 
the small stock. : 

DRUGS.—Aloes, Cape, very scarce. Bark, South American and 
East India cinchona steady. Gum oliba~um quiet. Ko 
good demand; realises full to slightly better prices. 
steady. Musk and rhubarb quiet. Essential oils mostly get 
Senna scarce, and dearer. Opium, prices still tending mee 


CHEMICALS.— Quotations generally are the same as 


ammonia continugs firm,aad is rather dearer. Sulphate 
maintains thé advance last returned.. German quinine of the 


Crea 
tartar firm. Soda crystals unchanged. 


INDIA-RUBBER is again higher. “Fine Para, to. 4s 4d to 45M 
per Ib. ; 


IVORY —The chief alteration in'the publi¢ sales has been » ratbe | 
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sharp decline on ball ivory, Other kinds’ sold with spirit, at firs 
rates to some advance to the close yesterdyy. 
METALS.—-Prices of copper opened without improvement, # 


since recovered, closing 53. better than on PA Ae 

about 3,600 tons. Cash prices ranged from £49 15¢ 3 

£50 33 9d. To-day threé months is at £50 lls 3d. Foreign © 

firm, and rather deater, with a large business, at £70 183 % 

£71 10s, cash... Three nionths is to- ay af £71 15s. mn n 
: 43 fl.. Tne 
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Prices are higher than here. 
Quicksilver remains at £7 12s 6d. Scotch pig-iron is better, with a 
large business. Spelter quiet. 
Ciosine Prices on the Metas Excuanoe To-pay. 
Straits Tin. Copper G.M.B. hip. io 
r Ton. 


£71 8/9 to £71 10/ .. £50 2/6 to £505/ .. £20 
OILS.—Linseed, after a decliné of 2s 6d to &s, 
the spot, £16 10s to £16 12s 6d, usual 
ber, £16; first four months of next year, £15 17s 6d. Hull, on 
the spot, without casks, £15 5s. English brown rape lower, but 
now steady, at £21 5s on the spot or the end of the year. Ornde 
cotton, 13s 10d on the spot, but about 7s 6d less forward. Cocoa- 
nut has been steady, at unchanged rates. Ceylon, to arrive, sold 
at £21 10s; close at hand, £21 15s, c.i.f. Palm remains at £22 10s 


American, 21s 10jd to 22s; last four 
months, 21s 3d; first three, 21s 6d. 


PETROLEUM OIL is firmer, and without change. American, 5d to 
54d; Russian, 44d to 4gd. 

LINSEED, after a further decline, is now steady, at some recovery. | Rarly Puritan 
Calcutta, 33s 9d; near, 33s 6d; sales for arrival, 22s 9d to 32s 1044, 
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The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. 
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ees he Seomireae  He |Eke Reanikae Beaty = See 
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"Tharsis Sulphur & Soenen, L 


TO THE HOLDERS OF | MONTREAL STREET RAILWAY P ; 
DENVER AND RIO GRANDE RAIL- FOUR AND A-HALF PER CENT. DEBENTURE THE STOCK EXCHANGE. 


, , ver o ny} . LOAN FOR £140,090. ~ 
W AY COMPANY 7 /o, FIRST MORT- | COUPONS, due lst August, 1898, will be PAID on NOTIOE 
GAGE GOLD BONDS, | and after 2nd August, by the Bank of Montreal, | : 
MATURING NOVEMBER Ist, 1900. 22 Abchureh lane, E.C. | _ Me Member of the Sack Rpshaage fo aligwed 
a bike Three clear days required for examination. to advertise for business purposes, or to issue 


Under an Agreement between the Denver we For the Bank of yey eae | circulars to persons other than his own cipals. 
Rio G ny and Messrs Kuhn, A. LANG, Manager. prin 
| y b and Co ed Maa Co. New York, the | No. 22 Abchurch lane, E.C., 25th July ,1898. Persons who advertise as Brokers or Share 


undersigned offer to holders of the above Bonds the ————— Dealers are not Members of the Stock Exchange, or 


privilege to refund their Bonds into 44 per cent. under the control of the Committee. 
First Consolidated Mortgage Gold Bonds, due 1936. 


a 
Upon th mpletion of refunding, the 44 per | Im erial Rover ( cles. A List of Members of the Stock Exchange who 
cent, and ¢ per anh First Consolidated Mortgage | are Stock and Share Brokers may be seen at the 
Bonds will become the First Lien on the entire Bartholomew lane Entrance to the Bank of Bngland 


system of the Denver and Rio Grande Railroad | HIGHEST-CLASS MACHINES. | or obtained on application to 
Company of 1,620 miles. 


Circulars setting forth the position of the Com- NOTED FOR STABILITY. | EDWARD SATTERTHWAITS. 


pany, and containing the terms of the conversion | Aoy make of Tyres fitted to order. Secretary to Committee took ange 
which will be effected free of charge to the Bond- | 7 ee oe of the & Bzob 


hold be obtained at the Office of the under- | Commitiee Room, The Stock Exchange, 
signed anata tin aio en | Fully- -illustrated Price List of these Celebrated London, B.O, 

The above offer will remain open for a reasonable estas 
time, but may be modified or withdrawn without Machines free on application to 


‘oe note grower moran. | {The Rover Cycle Co., Limited HEERING’S 


July 20th, 1898. 
SS 6te die covenrey,, COPENHAGEN 
- LONDON: 
Bound Volumes, from 1846 to 1891, inclusive, — GHERRY BRANDY 
F ears, 1 Cloth. Good 5 HOLBORN VIADUCT, E.C. 
condition. euir, W W. bi Allerton road, Stoke | is Ne EW BOND STREET, W. s 
NemRGa Ae § GUT Tk VINE) A hs i) |e a meee 


Newington, OLD BAILEY E.C. (Repairs Dept. Sold by all respectable Wine Merchants. 
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Banks, &t. |THE NATIONAL BANK OF SCOTLAND, 


—— 


NEW YORK PRODUCE LIMITED. 
EXCHANGE BANK. Incorporated by Royal Charter and Act of Parhament. 


CAPITAL ...... 1,000,000. ESTABLISHED 1825. 
SURPLUS ....., $250,000. 


- Asoounts of Banks, Bankers, and Firms received Capital Subseribed, 25,000,000. Paid-up, £1,000,000. Unealled, 24,000,000, 
cage favourable sex terms. Collections made and re- 














cot Bale RESERVE FUND o ove £880,000. 
Careful attention given to the Purchase 
Lonvon Banunne- Tbe Oiny Bank (Limite). HEAD OFFICE—Epmevsen. 
THE ANCLO “ CALIFORNIAN BANK THOMAS HECTOR SMITH, eneral Manager. GEORGE B. HART, Secretary. 
(LIMITED). 


LONDON OFFICE—37 Nicholas lane, Lombard street, E.c, 
Capital Authorised, £1,200,000, Bubscribed, £600,00- 








JAMES ROBERTSON, Manager. eons NESS, Assistant =. 
Paid-uy , £300,000. Reserve Fund, £125,000. , 
Head Office, 18 Austin Friars, London, B.C, Se eae eee ae 
Branch at San Francisco. ENGLISH. SCOTTISH, AND ROBINSON SOUTH AFRICAN BANKING 

Agents at New York, J. and W. Seligman and Co. . COMPANY LIMITED. 

The Bank transacts general Banking Business, AUSTRALIAN BANK, LTD. : 3 
selis drafts on California, Oregon, Nevada, + 88 Lombard street E.C. (Incorporated under the “ Companies’ Acts” and 
oaks Telograpt intone a a for talnadon ree oe ' . £1,078,875 0 HEAD orntnel Bank ‘baildings. ae Lothbury, 

' of seeeerceete 
Qrefits. ~— 3. SIMON, Managing Directgr, Paid- oa ves 889,487 10 G 


London, EB. 
Further Liability of Proprietors ... 689,487.10 CAPITAL subscribed and fully paid, £3,000,000, 


STANDARD BANK OF SOUTH| . tettors of Greait and Drafts—on he | ; This Bank transacts a General Banking Busines 


encies stral in connection with South Africa, deals in Document} 
et a ee @: Head. Oftce, ary and other Drafts, and issues Letters of Credit, 
AFRICA (LIMITED). a ts of the Bank, in the f Pro- aoe and Telegraphic Transfers on its Branch 
‘Bankers to the eae of the Cape of Good rai homens ughout the United ae well.as on its Agencies in the 
) Heap Orrice. by Telegraphic South ye public, in the Orange Free State, 
10 Clement's lene, Lombend street, London, #.C, Remittances made by in Cape Colony, and in Natal. 
Subscribed Capital .............. £4,000,000 Transfer. Deposits received for fixed periods on terms 
Paid-up Capita Swuaiilde d05 Vdensbie £1,000,000 Bills Negotiated or forwarded for Colle® | which may be ascertained upon application. 
e I Sbncncebdes connpiee £820,000 tion. JAMES TYHURST, Managing Di 
This Bank grants Drafts on the principal towns Banking and Bushange Business of every : rector, 
in Cape Colony, Natal, South African Republic, earn transacted with the Australian Colonies 
Orange Free State, Rhodesia, and Hast Africa, and | 








waneacts every description of Banking ete | 


States. Telegraphic set eat Sone | BANK ANK OF NEW SOUTH WALES. 








BANK OF MONTREAL 


Bstablished in 1817. 


| 


















received or fixed periods. Terms on Aastertien 4 Established in oa Capital P: ee; mace ,£1,288,876, |} 
oan CEUMLS Y, London Manager. Loxpox Orrice—64 Old Broad street. » £184 
$$ | Authorised capital ........vssee00ssss0 3,000,000 | Gen Bleed Ofies and Pasoteet Dinnctens) MONTREA, 
ROOIEEE + stint > 3044 ott Oban * ,950,000 . 
LONDON, PARIS, & AMERICAN | R&&82 gapltel socvccrsss ume: 1'200/000 | London Office: 22 Abebureb lane, 
BANK (LIMITED) n Letters of Credit and Bills on demand, or at _ f Bight ‘Hon. LORD STRATHCONA 
’ aight, are granted upon the Head Office Committee:{ AND MOUNT ROYAL. 
40 Threadneedle street, E.O. soos aes throughout the Australien 1 THOMAS SKINNER, Heo. 
Oarrrat, £1,000,000, Supscrisep, £500,000. Zealand Oolonies. Bills purchased or cee Undertake monetary business with al! parts of 
£400,000. Reserve Fuxp £170,000 | for collection. Telegraphic remittances made. Canada, meena , and the United States, and 
DIRECTORS. DEPOSITS received for fixed periods, on terms | issue Sterling and Ourrency Drafts and Cable 
nae én Gwyther, Hed , Chairman. which may be known on application. ————, pt) a — of the 
Jahn, Es | ax Rosenhain, E 
Alexandre Weill, Esq. wa DAVID GEORGE, Manager. on of Canada. 
The Bank sells Drafts and buys Bills on the | —— 





pee Cities in America and the Continent of | 
urope, and issues Letters of Credit and. Ciroular 
Notes for the use of Travellers, 


P, W. ROBERTSON, Manager. 


ALEXANDER LANG, » Manes 


THE COMMERCIAL BANKING COMPIIY | 
OF SYDNEY (LIMITED). 


BRITISH BANK OF SOUTH 
AMERICA (LIMITED), 


Bubsoribed Capital ...........+.. £1,000,000 
Paid-up 600,000 
Reserve Fund. ....0s<ceessseeeess 850,000 








AFRICAN BANKING CORPORATION 
(LIMITED). | 


Cee Ree THe eT eee eee 












* Bstablished 1884—Incorporated 1998... ,, 
a asi alennan , Boome Ee de Janse, menses, Goo Paulo, + prions gle ee - £10008 
Db rest allowe on xed de its. Bahia uenoe ires, Rosario Santa eee eee eee enone ve eenee 
ss Business transacted in aah with South re a iscumaiien Reserve Fund ——_— cosner tper one BL GOMOD 
ica 


tral he ed by the Lond Brass. 
G, W. THOMSON, Bilis negotiated advanced upon, ot ent for | @ Aus are issu e London 
Chief Manager. collection. ‘ ; Bilis on Australia negotiated or collected. Remit 
Nos_ 8 to 46 Threadneedle street, London, B.C. gances 















Business hours 10 to 4, Saturdays 10 to 1. agus of Oredis Drafts, and Oat Transfers Deposits received for fixed periods at rates tobe 
Uondon, 24 Moorgate street, B.C. London Offices—18 Birchin lane, 
THE LONDON BANK OF Lombard street, B.C, 
NATHANIEL OORKE, Managet. 
AUSTRALIA, LTD.| THE ANGLO-ARGENTINE BANK, : —_——— aie 
2 O14 Broad street, B.C, LIMITED. a, , 
Bubsoribed Capital .. te ny Salas AUTHORISED CAPITAL .« 950,000. GUARANTY TRUST COM- : 
vogeeee Aieewere eds ie Sevens vee 40! mcreas: 
Un s incladi haar big awe ae Subscribed, £480,000; Paid. sap £30005 Recess _ PANY OF NEW YORK. 
lian Branches, Negotiates Bills, or 


sends them pee HEAD OFFICE : 5 Nicholas lane, London E. C. Heap OFFics... ot: York. . 
collecti . Eft gr Trans , ‘i 
transacts every Sepeclotion an cee fore, an ohh | ABKERRSD ee OO 3 City Bank, Limited. | Paid-ap Capital, £00,000 { Surplua..... £500,000 





Branch Banking Separtment 

» Sampson 8, d, Esq. “Chairman, ‘ Lenten F 

axed periods a Per cent, per emma Sguaisas for Baward Bunge, Esq... Sir Henry Cartwright, He $3 LOMBARD STREET, E.C. ; 
It may be mentioned thes new Proniincan oe ae —h Esq., Henry Loxpox Commirrer— Arthur John Fraser (Chait 

exceptionally secured by baying priority over the ! 





extended Deposits taken over from the old Bank. pomnaiooe af Tasers have on8 Mente Video. 


Deposits received at the London Office for fixed 
W. N. TOMEIN®, Secretary. — at rates of interest to be ascertained on 


Pilieation. Letters of Credit, Bills of Exehange, 


oP 
HONG KONG & SHANGHAI BANKING | Sreentine soa’ Uroguayen nepotile’nogotace 
CORPORATION. 


an Republics negotia : 
ced upon, or sent for collection. ae 


B; L, PHILIPS, Manager, 
«Reserve Pant, 65000000 


Reserve Liability of Proprietors, 10,000.00, 


men) and Donald C. Haldeman. 


Banking and Exchange business ot every descrip: 
thon transacted with the United States of A 
- Jarafts issued and pu American 
-Gurfent and Deposit Accounts 0; 
— on ee eS of land; Pent 
’ of Bb 
\ Led. ; Clvdisedaie Bank, 
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‘SoLicrrons—Messrs Freshfields and Williams. 








— ioe ‘THE BANK BANK OF AUSTRALASIA * ee saat 
ghia cent ht mh. ' ace ; 
steaeses pean same ty puma nn etgmee | BTR KB wrt BAN K 

a eee eo! a Na tcerronrant ‘| goathammpson bulidiags, 


of HA 80a watrten,” }MEeaten GSRANAIEAS made.” 
GEO. B. DEPOSITS in London at interest t 
BURNETT, ub Manage Accountanh, fixed periods on terms ascertained on 
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